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he Investment Dollar 


and Mass Production 
© ie modern industrial system provides 


a degree of safety for the investment 
dollar unknown before . . . To achieve 
mass production and its resulting econo- 
mies to the consumer requires a like mass- 
ing of capital on a large scale. . . Ordi- 
narily such amounts of capital must be 
obtained from many people . . . The in- 
vestment banker must endeavor to assure 
himself of the basic soundness and compe- 
tent management of the enterprise, and to 
devise a financial structure which will 
protect the $100 investor on a parity with 
the $100,000 investor . . . Modern indus- 
trial principles, apply to the enterprises 
financed by us or with our assistance. . . 
These include food and steel products, oil, 
electric and gas companies, and other forms 
of industrial production. 

Our conception of service to the investor, as underwrit- 
ers, wholesalers and distributors of investment securi- 


ties, requires investigation and response on a personal 
basis. Inquiries are given individual attention, 
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The Cities Service organization op- 

erates public utility and petroleum 

properties in 4000 communities in 
United States and Canada. 











100,000 New Investors 
Bought Cities Service 
Securities in 1928 


The 19th Annual Report of Cities Service 
Company, just issued, shows that 100,000 
investors were added in 1928 to the security- 
holders of this $900,000,000 organization, 
bringing the total to more than 450,000, the 
second largest list in the world. 


Send for a copy of this Annual Report and 
full information about Cities Service Com- 
mon stock. 


Mail the coupon 


HENRY L. DOHERTY & CO. 
60 Wail Street, New York City 


Please send me your 19th Annual Report and full 
information about Cities Service Common stock. 
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THE FINANCIAL WORLD COVERS ABOUT ONE-THIRD OF THE 


QUALITY MARKET 


..» It is possible for the advertiser 
to reach over 75,000 men of means 
and position with one publication 


THE 
FINANCIAL 
WORLD 








NOW ON THE PRESS 








Every buyer of advertising space should 
have a copy of “The Only Circulation 
of Its Kind in the U. S.” . This 
book, written for the most part in 
graphs, gives essential information with 
regard to probably the largest and most 
important single group of men in the 
country. 


If you will make inquiry now, we 
will send you a copy as soon as the 
Deekteiee. . «© s+ «+ we © 
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Public Service Corporation of New Jersey 
RESULTS OF OPERATION—1928 


Public Service Corporation of New Jersey controls, through stock ownership, Public 
Service Electric and Gas Company, Public Service Coordinated Transport, and other 
utility companies, which serve with electricity, gas and transportation a section of 
New Jersey having a population of nearly 3,000,000 people. A condensed sum- 
mary, of operations of the Corporation and subsidiary utility companies, for 1928 


shows:- 


Operating Revenues (Gross Earnings) - - - - 


Note:—Of operating revenue, 
Operations; $28,683,368.97 from G 


- $125,528,580.36 


$58,860,099.12 was derived from Electric 


as Operations; and $37,985,112.27 from 


Transportation Operations—($18,902,609.82 from motor buses; $16,865,016.73 
from street cars and $2,217,485.72 from ferries and taxicabs). 














Operating Expenses - - - - -~— - $51,535,417.55 
Maintenance - - - - + « «- « 12,112,718.13 
Depreciation - - - - - «+ « -« 11,552,007.64 
Taxes -© © © #© © #« «© « « 13,355,942.23 
88,556,085.55 
Net income from Operation - © © © 2&© «© $36,972,494.81 
Other inmcome- - - - - «+ «© © «© « « 3,089,961.85 
i a a a a a ae ee $40,062,456.66 
Deductions (Fixed Charges, etc.) - © 2© © © @ 17,090,267.06 
Balance for dividends and surplus - - - - - $22,972,189.60 
Electric Operations Gas Operations Transit Operations 





There were 846,145. electric 
meters on Public Service lines, 
December 31, 1928—a gain of 
64,186 in twelve months. 
Kilowatt hour sales of electricity 
in 1928 amounted to 1,406,000,- 
000—a gain for the year of 172,- 
000,000. 

The connected industrial load of 
Public Service on December 31, 
1928, was equal to 1,030,846 
horsepower, a gain of 105,547 
horsepower. 


The maximum load on the Pub- 
lic Service system in 1928 was 
480,500 Kilowatts, as against a 
maximum of 435,500 Kilowatts 
in 1927. 

Net additions to capital, result- 
ing from improvement and ex- 
tension to plant and equipment, 


amounted in 1928 to $22,292,799. 


There were 739,923 gas meters 
on Public Service lines, December 
31, 1928—a gain of 24,400 in 
twelve months. 


Sales of gas in 1928 amounted to 
23,826,000,000 cubic feet—a 


gain for the year of more than 
one billion cubic feet. 


Of the total sales of gas made by 
1928 nearly 


Public Service in 





one-fifth was for industrial pur- 
poses, and such sales are con- 
stantly increasing. 

In 1928, Public Service laid 
more than 290 miles of new gas 
mains, increasing the total mile- 
age of the system to more than 


4600 miles. 

Net additions to capital, resulting 
from improvement and extension 
to plant and equipment, amounted 


in 1928 to $4,428,456. 


Passengers carried on Public Ser- 
vice street cars and buses in 1928 
number 643,134,000—a gain of 
15,981,000 in twelve months. 

In addition to 56 street car lines, 
calling for the use of 1240 cars, 
Public Service operates 167 bus 
lines, using some 1745 buses. 
The Public Service system of cars 
and buses serve some 287 mu- 
nicipalities and is the largest of 
its kind in the world. 

Operating revenue of Public 
Service Coordinated Transport 
showed for 1928 an increase of 
$1,595,171.99. 

Net additions to capital, resulting 
from improvement and_ exten- 
sion to plant and equipment, 


amounted in 1928 to $8,243,436 
of which some $7,500,000 was 


for bus facilities. 





The Annual Report of the Corporation is now available 
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Identify Safe 


Investments 
by this Seal 


It appears on Invest- 
ments Bearing General 
Surety Company’s 
Irrevocable, Ironclad 
Guarantee—backed by 
Capital and Surplus of 
$12,500,000. 
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VEN a hated enemy 


was SAFE ..... 


ch HE Crusaders, suffering great privation and loss on the journey, 
crossed Europe into Asia, fired by a holy zeal directed against the 
Saracens, who held Jerusalem. Yet when ambassadors came from the 
hated and feared Saladin to the camp of Richard the Lion Hearted, they 
were in no danger of bodily harm, for they were fully protected by 
documents that prominently bore the seal of Saladin. 


From the proudest emperor to the humblest citizen the seal has ever 
represented a guarantee of good faith and protection. When the seal 
and guarantee of the General Surety Company appear on any invest- 
ment, the investor need have no concern regarding the safety of both 
principal and interest. Back of that seal is a Capital and Surplus of 
$12,500,000, and a guarantee that is Irrevocable—Unconditional— 
Absolute. 


Our booklet “The Seal that Certifies Safety” gives 
complete information and may be obtained by address- 
ing Home Office, 340 Madison Avenue, New York. 


GENERAL SURETY COMPANY 


Capital and Surplus $12,500,000 


UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 
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‘act on what you Know 


Guesswork has no place in the business of investment. 








- | MAN for an important job is hired largely by virtue of past per- 
formance. You want to know he is able to deliver. When you 
buy any product—whether it is jewelry from Tiffany's or a locomotive | 
from the Baldwin Locomotive Works, you know the reputation, back- 
ground and standing of the firm which put its name on it. John Jones may 
be able to make just as good jewelry. The XYZ Company may be able to 
produce just as efficient a locomotive. You don’t know, so you act on 
what you do know. And, automatically, by this means, you cut down the 
element of risk. 






Cutting risk, and building profits always used by our investment staff as one 
more check before decisions are formed. 
Brookmire decisions are not a matter of 
“chart reading’’, of ‘‘snap judgments’’— 
they are the result of carefully considered 


Consider investment counsel in this light. 
Where is it more important to cut down risk than in 
the investment of your money? Where is it easier 
—as shown by the millions of dollars of *‘ in- 








vestments’’ that go bad each year—to lose fontementals. 

your money? Considering these things, con- Today, or next month 

sider Brookmire. Brookmire Service is ‘“‘sold’” = At some time—whether today or next month 

to new clients, not by glowing promises of —you are going to appreciate the desirability 
what we hope to do—but by what we have of investigating what a Service such as 
done, by a reputation of 25 years standing. Brookmire offers you. Atsometimea Brookmire 
Your judgment is formed on established facts. representative may call on you, for Brookmire 
You act not on glowing ‘‘hopes’’, but on what _is now established ina large number of principal 
you know. cities as the direct result of a constantly increas- 


ing number of clients. If this happens, if a 
. ei ; Brookmire representative does call, remember 
An investment counsel organization requires — that through him you can find the means of cut- 
many things, if it is to perform properly. Men ting the risk from your investments and of in- 


who have both native ability and experience. creasing the return from your capital. 
Men who know investments because their tal- 


ents have always run that way and because their A description—for those who will use it 
time for many years has been directed towardthe | Meanwhile, the coupon will bring complete 
steady accumulation of facts, and the further information. But remember, ‘before sending it, 


Equipment is your best guaranty 


development of sound investment judgment. Com- that we do not advocate in-and-out trading. The 
plete equipment for research, and auxiliary facili- average individual is certain to lose money in 
ties that allow the most far reaching examination trying to catch the ‘‘short swings’’, and we do 
into investment opportunities must be available. not attempt to advise anyone on this basis. 

With Brookmire they are. If you appreciate the tremendous odds against 


The Brookmire Commercial Service Division for | success through speculation, if you want to 
industrial concerns—devoted tothe study of general _ build up your capital steadily, weth safety and with- 
and specific business conditions in terms of sales, | out worry, and if you have available funds sufh- 
credit and production—provides a unique and ex- cient to enable you to profit by our recommenda- 
tremely valuable asset to our Investment Service. tions —then, here is something that you cannot 
Everything that is applicable and illuminating is afford mor to investigate. 

| Inquiries from West of the Rockies should be addressed to | | 


Brookmire Economic Service, Inc., Russ Bldg., San Francisco. 
Brooxmire Economic Service, 1Nc., 551 Fifth Ave., New York City 
Send me the descri ates of your Service and copy of your current bulletin, 
analyzing the trend of prices and certain specific securities. XXF-A3 


Name EE oe Oe CLE REL St A ETO 

















Anorganization—national in scope—whose business is 48° wre err rrr 
I have securities or available for investment $. ................ ceseeseceeeeeeeeeseo : 


to provide investment counsel to individuals and in- (This is not essential, but since there is a Special Plan for those whose 
principal is above a certain amount, this information will be helpful 10 


stitutions whether the amount be $5,000 or $5,000,000. enabling us to forward to you the proper information.) 
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THE FINANCIAL WORLD 


FOUNDED 1902 





The Financial World was established to diffuse the truth about investments, has constantly 
maintained this attitude, and will continue to do so, confident in its belief that as long as it 
clings to this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 44 The state of general business continues in a highly satisfactory 


condition. 


responding weeks in several years. 


Car loadings continue to run above the highest figures for cor- 
Pig iron production in May established 


a new monthly record; chain store sales for that month showed increases 
averaging 15 per cent to 25 per cent and trade in general still exceeds that 
under way at this time last year; 


4 44 After partial recoveries from the low prices established during the 
latter part of May, securities last week on the New York Stock Exchange 
drifted rather aimlessly with no general trend despite the fact that the widely 


predicted month-end money “squeeze” failed to materialize. 


Bonds have 


recently had a somewhat better tone, although not much can be expected 
from this section of the list until there is some clarification of the credit 


outlook; 


4 44 From a long-range viewpoint, the definite settlement of the Repara- 
tions problem is a constructive development of the utmost importance. 
Copper producers will probably prove one of the greatest beneficiaries 


thereof. 


Senatorial denouncement of speculation and Federal Reserve 


policies is expected to lead to nothing concrete. Tariff bill will probably be 
vastly altered before approval is obtained from President Hoover. 


4 4 AThe all-important credit situation 
continues to becloud the outlook for the 
second half of the year. With general 
industry running at its current high levels, 
however, it is possible that present mo- 
mentum will carry over into the early 
months of the summer. A clue to what 
may be expected thereafter should be 
given by developments over the next few 


weeks or so. Rumored relaxation of 
Federal Reserve pressure on the money 
marketh as yet to be confirmed, but such 
action appears to be vitally necessary to 
avoid a more than seasonal recession in 
business. 

4 A A Until the credit outlook becomes 
more clearly defined it is not advisable 
for the common stock investor to become 


over-extended in his commitments. 
Neither should sound stoeks be sold 
merely because of declining quotations. 
Caution and discrimination should con- 
tinue to be the keynote, and hopes and 
future expectations should not be too 
heavily capitalized in making security 
purchases; intrinsie value is a much more 
dependable yardstick. 
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Business Outlook 
AAA 


ARNINGS reports coming to hand 

continue to be highly gratifying. 
Chain store sales for May averaged 
around 20 per cent to 25 per cent higher 
than the same month last year and only 
a slight seasonal easing can be discerned 
in the basic steel industry. Automobile 
production is holding up well although 
the decline in light building projects con- 
tinues. Recent firmness in wheat prices 
indieates that selling had gone too far, 
and promised Government aid to the 
granger sections should offset to some 
extent the loss of buying power on the 
part of the wheat farmer. Good earnings 
reports will be shown by most companies 
for the first six months of this year. 
What the second half will show depends 
largely upon developments in the credit 
situation over the next month or so. 
Definite settlement of the reparations 
problem will prove a stimulus to our 
export trade. 


AAA 


The Credit Situation 
wo 


HE abnormality of the credit situa- 
tion is emphasized by the recent 
* action of bond prices, making a new low 
for the year, while at the same time some 
indications of easing in time-money rates 
were evident. Efforts on the part of the 
Bank of England to avert gold from 
coming here have been circumvented and 
a small shipment was made during the 
week. ‘More may come. Call money 
held at comparatively low levels and the 
heralded month-end ‘‘squeeze”’ did not 
develop. The possibility of higher rates 
has not yet passed, however; Treasury 
financing in excess of half a_ billion 
dollars occurs at mid-month and there 
still remains a staggering total of stock 
purchase rights to be disposed of over 
the next thirty days. Developments dur- 
ing June should be carefully watched as 
giving some indication of what is to 
follow over the remainder of the year. 


Washington 
AAA 


ISCUSSION of the tariff bill con- 

tinues to take the centre of the stage. 
The bill in its present form affords little 
if any relief to the farmer because of the 
increases proposed all along the line. 
What the Senate will do to the measure 
when it reaches that body remains to be 
seen but it is widely forecast that Ad- 
ministration pressure will be brought to 
bear in an effort to effect substantial 
modification. If passed in its present 
form it would almost certainly meet 
President Hoover’s veto. Debate on 
Federal Reserve policies and _ stock 
market speculation has appeared in the 
Senate. Both matters are of a nature 
which cannot be adequately controlled 
by legislation and definite action on the 
part of Congress appears improbable. 


AAA 
Foreign Affairs 
AAA 


HE experts at the Paris conference 

have finally come to an agreement on 
the reparations question and the new 
“Young Plan” will supplant the ‘‘ Dawes 
Plan” now in operation. However, there 
is still the Belgian marks question which 
has to be solved before the new scheme 
ean be ratified by the interested govern- 
ments, which it is estimated will take at 
least six more months. Although the 
present settlement, which covers a period 
of fifty-seven years, is called final, it is 
very likely that due to ever changing eco- 
nomic conditions, further conferences may 
follow before the intricate problem of 
reparations and war debts can be regarded 
as definitely solved. The British elections 
resulted in a victory for the Labor party 
leaving the latter, however, twenty seats 
short of an absolute majority in Parlia- 
ment. Thereby the Liberal party under 
Lloyd George is placed in a position of 
really deciding on any important issue 
between the two numerically strongest 
parties, the Conservatives and_ the 











WEEKLY BUSINESS INDICATORS 


(Department of Commerce, ‘Survey of Current Business’’) 


(Weeks ending Saturdays. 
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Weekly average 1923-1925 equals 100) 


DEBITS TO INDIVIOUAL ACCOUNTS 
Lola ea, 





















































JAN FEB | MAR APR MAY JUNE JUL AUG BEPTOCT | MOV DEC a AUN) A | AUD BEPTIONT 1 MOVE 

sag ftipycen pro peen see eum mente ote ety 3 
ee ee oe i | | |_| zi |_| a ae wh; nS 
[TI 1 | | 8 | i mi, ors kt i \i | 

ST Oy Ss sis = pee meee | 

no $- LI : Hee ts 4 # 100 an E ink be 

tf ai | 2 | 4 2a LOANS AND DISCOUNTS F. R. MEMBER BANKS 

» tie ie [ 1 | Tid 

BROKERS’ LOANS 





i? 3 a | 





























FREIGHT CAR LOADINGS 





40; — 





t20\—- ¢—+— + - +--+ 4— 














DETROIT FACTORY EMPLOYMENT 
160 fF [ < wee a on ] Y 7 _ — 








eS s8 3 
oa 

















> 
—_—4j-~4_—+4 


¥ 
= 
— 
































| | | 
MTT ete 
920 -——_+—_ +> —torpereger | 4 
100 pw — 

sinned Bere aeveege | 
BO jan reste ae ay NET, 7B BEEF OCT Noy (Ot 














SSS 


Laborites. For this reason no radical 
changes in British foreign policies may 
be expected. 


AAA 


Railroads 
AAA 


ONSIDERING the character of the 

general market, the rail shares have 
given a good account of themselves jn 
recent trading sessions. Over the past 
year or so the rails have not been 
particularly popular trading media, the 
great bulk of transactions representing 
outright purchases for permanent invest- 
ment. Hence any substantial increase in 
public demand for this section of the list 
should be reflected in much higher 
prices. Earnings and car loadings are 
continuing their gains and it is possible 
that one result of the St. Louis & O’Fallon 
decision will be the abandonment of the 
ultra-conservative bookkeeping practices 
which have been employed, thus permit- 
ting even further increases in per share 
earnings. Net operating income for 
April showed an average increase of 
about 33 per cent on the part of the lead- 
ing roads. Some of the increases of the 
first four months of the year as compared 
with the corresponding period of 1928 
are as follows: Atchison, 611% per cent; 
Atlantic Coast Line, 72 per cent; Balti- 
more & Ohio, 3614 per cent; Chesapeake 
& Ohio, 22 per cent; Burlington, 19 per 
cent; Big Four, 1614 per cent; Delaware 
& Hudson, 611% per cent; Great Northern, 
36 per cent; Lehigh Valley, 8214 per cent; 
Missouri Pacific, 10 per cent; New York 
Central, 1134 per cent; Nickel Plate, 45 
per cent; New Haven, 331% per cent; 
Chicago & Northwestern, 1134 per cent; 
Pennsylvania, 32% per cent; Pere Mar- 
quette, 3014 per cent; Reading, 2434 per 
eent; Pittsburgh & West Virginia, 4214 
per cent; Southern Pacific, 28 per cent; 
Southern Railway, 534 per cent; Union 
Pacific, 31 per cent, and Erie, 58% per 
eent. No change in list of reeommenda- 
tions. 


AAA 


Securities Outlook 
AAA 


ECENT periods of rising prices have 
been aided by widely circulated 
rumors that the Federal Reserve Board 
will now relax in its money policy by the 
purchase of bankers’ acceptances and will 
discontinue its pleas for a 6 per cent re- 
discount rate. Such predictions at the 


, present time are merely guesses and ary 


definite statements must await the re- 
lease of Federal Reserve Statements for 
a sufficient number of weeks to establish 
a trend. Due consideration to all of the 
factors affecting the securities markets 


‘at the present time does not indicate 


either a sharp reaction or a sharp advance 
for the immediate future. Individual 
issues will, of course, respond to special 
considerations affecting them. There 
appears no reason at the present time to 
abandon an attitude of caution. ‘This 
does not mean that sound securities 
should be disposed of or that purchases 
of high grade investment issues should 
not be undertaken if such securities are 
obtainable at prices materially below 1n- 
trinsic worth. It does mean, however. 
that investors should not become ovél- 
extended, and that discrimination an 
diversification should be exercised. 
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prevailing high rates for ime money? It all depends upon the 
position which owners of capital wish to assume. 


4 4 4 Tf consideration is given to the fact that abnormal 
interest rates are not permanent and must be followed eventu- 
ally by more reasonable conditions, then a well-rounded invest- 
ment portfolio yielding over 6 per cent assumes attractive 


possibilities ; 


4 4 4 Many investors are in a quandary at the moment as 
to how to invest their capital prudently; this article is intended 
to solve their problem for them.—The Editors. 


it possible for persons seeking in- 

vestments primarily for income 
return and secondarily for increased 
equity values to consider such purchases 
on a favorable long term basis. 

On the present rate time money com- 
mands, now quoted around 8)% per cent, 
securities producing but 6 per cent would 
not appear especially attractive. Yet 
under the existing good business con- 
ditions it is logical to assume that this 
high rate is more or less artificial and 
transitory and could quickly change. 

The mere fact that commercial enter- 
prises can still borrow money for 6 per 
cent indicates that loans intended for 
speculative purposes are maintained at a 
higher rate in order that the Federal 
Reserve Board ean correct what it re- 
vards as an overbalanced use of our credit 
facilities for stoek market purposes. As to 
the soundness of the Board’s position there 
prevails a wide difference of opinion. 


Ti temporary credit strain has made 








MONEY OUTLOOK 





Were we to draw any inferences from 

the high ratio of reserves now main- 
tained by the Federal Reserve System, 
they would suggest how readily it could, 
if it so wished, slacken the taut rein with 
which it now holds in check the use of 
credit, and possibly the main reason that 
it does not do that is the thought that 
cheaper money would rekindle the specu- 
lative blaze. 
_ Another consideration that may under- 
lie current high money rates is the strain 
to which the market may be submitted 
during June with large requirements for 
‘ax payments, interest and dividend 
(ishursements, and the large amount of 
cash required by stockholders to take up 
their rights to new stock issues. 

Yet all these are transitory factors 
that, after they have passed, will permit 
the money market to readjust itself to 
a state of normaley, in which event se- 
‘urity values could readily adjust them- 
“‘lves to the income vields prevailing. 

Investors realize that they cannot 
allow their capital to lay dormant and 
(inemployed. If they can feel reasonably 
assured of an income in excess of 6 per 
“ent per annum over a long period, they 
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Prudently Investing $10,000 


4 4 4 Js the present a good time to invest considering the 








By LOUIS GUENTHER 


Publisher, THe FINaANcIAL WORLD 


should have little occasion to feel con- 
cerned over any temporary recession in 
the market value of their holdings. 
Oneof the principal adverse effects which 
every speculative excess leaves in its train 
is the tendency to get into the habit of 
regarding quotations as a better yard- 
stick with which to measure values 
than fundamentals. The boiling markets 
through which we have passed in the last 
four years have accentuated this unsound 
principle. Now that this habit has been 
more or less checked by the technical 
readjustment that has taken place a 
greater application of more intelligent 
reasoning can again be applied to the 
choice of income bearing securities. 








SIX PER CENT RETURN 





Based upon considerations of the long 
range probabilities contrasted with the 
temporary artificial restraints now en- 
cumbering the money market, THE 
FINANCIAL WORLD, assuming an investor 
had $10,000 to invest upon which an 
annual income return of 6 per cent is 
desired, would map out its placement 
in such a grouping as is embodied in the 
accompanying table. 

The total number of shares involved is 
ninety. The combined purchase price 
computed on recent market quotations 
comes to $10,240 and the annual income 
derived from dividends received totals 
$615. Dividing that amount by the 
aggregate cost of the investment reveals 
a net return of 6 per cent. Investors 
would have a well rounded investment 
portfolio in this well-balanced selection. 

Unless an investor could pay cash it 
would not be to his advantage to make 


the purchase on borrowed capital since 
it is never a profitable transaction to pay 
interest in excess of income received. 
It would be preferable and wiser to wait 
until capital can be borrowed on a basis 
where it can be profitably reinvested on 
a higher income return. 








DIVE RSIFICATION 





Nor is it advisable for an investor to 
pick out a given security, for such action 
divests him of the greater protection 
provided by diversification, an investment 
principle to which Tre Financtat Wor.p 
has earnestly advised adherence. 

If that sound investment principle were 
more strictly followed, less would be the 
complaint voiced by investors, because 
then their eggs would not be all in one 
basket and should it happen that some 
unforeseen development affects one secur- 
ity there is always the likelihood of 
others in a_ well-diversified list being 
favorably affected by constructive factors 
in their fields. 

Another injunetion whieh Tur FINnan- 
ct1AL Worip is desirous of impressing 
upon investors in considering the port- 
folio it herewith submits is that no 
attention in its preparation was devoted 
to an immediate prospect of enhancement 
in market value. That can be more 
safely left to the future and when more 
favorable monetary conditions prevail. 
For the present THE Financtat Wor -p is 
simply dealing with ari annualincome turn- 
over which, over a period of time, should 
turn out to be eminently satisfactory. 

If an investor can accomplish such a 
result he should feel well-satisfied. 

(Please turn to page 907) 
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A $10,000 Investment Plan 














No. ‘ June 5 Total Div. Total 

Shares Issue Prices Cost Rate Div. Yield 

10 American & For. Pr. 1st $7 pref....... 1C6 $1,060 $7 $70 6.6% 
& American Te. & Tel... ..... 0 cciee us 210 1,050 9 45 4.3 
ee ee aera Me ies rene, 103 1,030 7 70 6.4 
10 Brooklyn-Manhattan Trans. $6 pref.... 87 870 6 60 6.9 
ee ee era ee 91 910 6 60 6.6 
10 Chicago, Rock Is. & Pacific... . eee 125 1,250 7 70 5.6 
10 Inter. Combustion Eng. $7 conv. pref. . 99 990 if) 70 7a 
1@ Northern Pacific ctfs...............¢. 103 1,030 5 50 4.9 
10 Remington Rand Ist 7% pref......... 92 920 Ci 70 7.6 
3 a eee ‘aan 226 1,130 10 50 4.4 

<A ree ae ee ree $10,240 $615 6.0% 
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Where Are the Oils Heading ? 











HE oil industry has recently entered 


its seasonal period of maximum 

demand which can be expected to 
continue for another three to four months. 
Demand for gasoline has advanced to 
record levels and stocks of this product 
entered their regular period of seasonal 
decline in April. The latest petroleum 
report of the Bureau of Mines for the 
month of April shows gasoline stocks on 
May 1 equal to 39 days’ supply at the 
current rate of demand, as compared with 
44 days’ supply a month previous and 
42 days’ supply on the first of May a year 
ago. Gasoline demand in April recorded 
a 23.5 per cent increase over April of 
1928, and in the first four months of the 
year a gain of 16.5 per cent over the same 
period of last year. These figures seem 
to forecast a more rapid increase for 1929 
as a whole than took place in 1928 when 
an increase of 11.5 per cent was recorded. 
Average gasoline prices, both at service 
stations and at refineries, are appreciably 
higher than levels prevailing a year ago, 
and the code of marketing ethics promul- 
gated a short time ago by the American 
Petroleum Institute is resulting in better 
trade conditions in general and closer con- 
formity between actual and posted prices. 
These conditions give a reasonably clear 
indication that the strong, well-integrated 
companies and those engaged largely in 
the refining and marketing branches of 
the industry will report 1929 earnings 
comparable to or better than their 1928 
figures. 








CRUDE OIL STATUS 





In the crude and fuel oil branches of 
the industry indications of improvement 
in the near future are not as clearly de- 
fined and present a somewhat mixed 
aspect, although recent developments 
give promise of definite progress in the 
future. The statistical position in these 
departments is less satisfactory with 
erude stocks east of the Rockies, and 
California stocks (including heavy fuels), 
both reported at new record highs at the 
close of April. Stocks of all oils likewise 
made a new record of 649,617,000 barrels, 
an inerease of 5.5 per cent over the exces- 
sive supply reported for the same date in 
1928. Domestic production continues 
close to record levels, and established a 
new high daily average of 2,711,650 bar- 


890 





Mid Continent crude prices. 


rels for the week ended June 1 in spite of 
the determined efforts by leading in- 
terests to achieve conservation through 
curtailment. The recent strengthening of 
crude oil prices which might perhaps be 
regarded as inconsistent with these con- 
ditions had its inception in the Mid Con- 
tinent as a result of sharply increasing 
demand from refineries fed by that terri- 
tory, which was resulting in drafts upon 
crude oil storage. This situation was also 
the cause of the lifting of Oklahoma’s pro- 
ration limit, inasmuch as leading interests 
had no, desire to draw upon stocks of 
crude which had been acquired at higher 
prices than present levels. It appears 
that Oklahoma production, even though 
unrestricted for the time being, is not 
likely to upset the supply and demand 
ratio of the district during the present 
season; although only the future can 
reveal whether or not the stimulus to 
wildeatting and more rapid development 
afforded by higher prices will result in 
difficulties of sufficient magnitude to more 
than offset the present relief afforded by 
the higher prices. 








IMPORTANCE OF PROBLEM 





The industry’s aroused consciousness of 
the importance of an adequate solution of 
its problems, the constructive attitude of 
our Federal administration and the steps 
already initiated by leaders of the indus- 
try give promise of substantial progress 
in the coming year and more toward an 
economic conservation of one of our most 
important resources, and coincidentaly 
toward a greater degree of stability and 
more profitable operations within the 
industry. 

Since early in 1927 the industry has 
been making more or less uncoordinated 
local efforts to stem the growing tide of 
overproduction initiated in 1926 in the 
greater Seminole area and aggravated by 
prolific developments in Texas and Cali- 
fornia. These efforts were attended by a 
remarkable degree of success in 1928 con- 
sidering the complexity of the problem 
and its many inherent difficulties. Never- 
theless, stocks of all oils showed a further 
increase in 1928, and the record levels of 
production maintained so far this year 
have brought about a keener realization 
that a more widespread and better co- 
ordinated plan of conservation, formu- 


4 4 4 Although domestic production has been maintained this 
year at record levels substantially in excess of average 1928 pro- 
duction, certain constructive efforts undertaken by the industry jn 
cooperation with Federal and state authorities give promise of 
permanent progress toward rationalization; 


4 4 4 The statistical position and price structures of the 
refining and marketing departments are comparatively satis- 
factory, and net profits comparing favorably with 1928 results are 
indicated for certain well situated companies; 


4 4 4 Continuance of record crude production and the certainty 
that a considerable period of time will be necessary to put any co- 
- ordinated conservation plan into operation are unfavorable factors 
in the outlook for producers in spite of recent upward revisions of 


By C. C. BAILEY 
Editorial Staff, THe Financia WoriLp 


lated with due regard to world-wide con- 
ditions, is necessary if definite 
permanent progress is to be made. 

Early in March President Hoover 
issued an order to the effect that the 
government would grant no more oil 
leases on public lands except those made 
mandatory by Congress. All pending 
applications for prospecting and drilling 
were cancelled, and although this latter 
action has been modified somewhat the 
psychological effect upon the publie and 
upon the industry of the administration's 
stand has not been lost. During the same 
month the American Petroleum Institute 
organized a general committee and four 
regional committees to formulate a 
nation-wide program for conservation and 
curtailment: Although these committees 
worked with the full knowledge and co- 
operation of the Federal Oil Conservation 
Board the resulting agreement to limit 
1929 production to the 1928 total met a 
severe obstacle in the Attorney-General’s 
opinion that the Board had no power to 
approve an agreement which might later 
be found to be contrary to our Anti-Trust 
laws. It may be said to the credit of the 
industry that constructive efforts were 
not abandoned, but that with the advice 
of the Federal administration a study of 
the possibilities of an inter-state compact 
properly supported by state and Federal 
legislation was immediately undertaken. 
President Hoover called a conference of 
Governors of the principal producing 
states, Federal representatives and lead- 
ers of the industry to meet at Colorado 
Springs June 10 to consider this question 
from the point of view of attaining a more 
adequate control of drilling and develop- 
ment operations. It is hoped that out of 
this conference will develop a construc- 
tive plan of action which can be worked 
out to the benefit of the nation and the 
industry during the coming year and 
more. 


and 











FUTURE OUTLOOK 





A careful consideration of the situation 
as herein outlined leads us to the con- 
clusion that the long range outlook for the 
industry is favorably defined. With 
regard to more immediate prospects the 
strong well-integrated companies aud 
those engaged largely in refining and 

(Please turn to pdge 913) 
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ANorthern Pacific — 





An Outstanding Rail Stock 


4 4 4 Recent trend of this road’s car loadings together with prospects 
over the coming months appear to indicate very satisfactory earnings for 


the current year. 


On the basis of past performance and current earnings 


an upward revision of the present $5 dividend rate would be warranted; 


4.4 4 Approval of the pending merger between Northern Pacific and 
Great Northern, which is to include Chicago, Burlington & Quincy, would 


result in sharply increased per share earnings. 


Not only would present 


Burlington equities be available for stock, but substantial operating econo- 


mies would result; 


4 4 4 Even if the road is to be continued as a separate line, its shares 
are not overpriced at present levels considering earnings record and the 
very valuable Northwestern Improvement Company ownership. 


which made little progress during 

the first quarter of the current year, 
have again resumed their upward trend 
and indications are that Northern Pacific 
in 1929 will show earnings comparing 
favorably with those of 1928, which were 
the best of any year since the war. Last 
year’s reported earnings of $8.52 com- 
pare with $7.48 in 1927, but both of those 
figures are considerably increased by the 
road’s 48.6 per cent equity in. Chicago, 
Burlington & Quincey. 

Having an unbroken dividend record 
dating since 1899, Northern Pacific has 
come to be regarded as a stock of sound 
investment grade. More recently, how- 
over, a number of factors have been over- 
looked which suggest the probability of 
substantially higher prices for the issue 
over the period of the next year or so. 
Car loadings so far this year have been 
showing good gains, although for Janu- 
ary and February the figures were below 
those of a year ago. March figures were 
about even, while April and May have 
registered gains over the corresponding 
period of 1928. Indications are that this 
progress will be continued throughout 
the coming months. 


Cx loadings and gross revenues, 








BUMPER CROPS BENEFITS 





The year’s bumper wheat crop will not 
only direetly benefit Northern Pacific, 
as grain normally accounts for about 12 
per cent of total traffic, but additional 
benefit will acerue through the interest 
held in the Burlington system. 

_ Great Northern and Northern Pacific 
jointly own 97.2 per cent of Chicago, 
Burlington & Quiney’s $170,839,100 
capital stock. The two parent roads have 
petitioned the Interstate Commerce Com- 
mission for permission to consolidate, 
‘ogether with the Burlington, into one 
system. The ease has been pending 
before the Commission for nearly two 
years and action is expected to be taken 
in the near future. One immediate 
benefit of this merger would be that the 
Burlington line’s entire earnings (rather 
than merely present dividend payments) 
would be carried to the income account 
of the combined system. This would 
ainount to rhore than a dollar per share 


JUNE 12, 1929 





By RICHARD J. ANDERSON 


Associate Editor, Tue Financtan Worup 


on Northern Pacifie-Great Northern 
stock without giving any consideration 
to economies possible because of unified 
operation. It has been estimated that 
such savings would amount to more than 
$18,000,000 annually. This sum, to- 
gether with present undistributed earn- 
ings of Burlington, would increase earn- 
ings by about $4.70 per share. Therefore, 
on a basis of last year’s results, Northern 
Pacific stock has potential earning power 
of between $13 and $14 per share. At 
current prices the issue is quoted around 
7 to 8 times these earnings. Regular 
dividends were paid at the rate of $7 
annually from 1903 to 1921 (not inelud- 
ing $11.26 extra in 1908); during the 
post-war depression the rate was lowered 
to $5 and this basis is still in effect. A 
favorable decision on the petition for 
consolidation would clear the way for a 
reestablishment of the old $7 rate. That 
dividend on the basis of current prices 
for the stock would afford a yield of more 
than 6'% per cent. 








TERRITORY SERVED 





Looking at the road over the longer 
range future, it traverses some of the least 
developed and most sparsely settled 
sections of the United States, although 
this territory possesses a vast amount of 







CANADA 


resources. Development of these sections 
materially increases Northern Pacifie’s 
traffic and earnings, and the seven states 
and two Canadian provinces served 
constitute one of the most rapidly, grow- 
ing portions of this continent. 








MERGER STATUS 





The Great Northern-Northern Pacific- 
Burlington merger would constitute a 
system having very attractive investment 
potentialities. Of the securities which 
would be most favorably affeeted by the 
merger, Northern Pacific certificates of 
deposit appear to be in the most attrac- 
tive position, being normally quoted about 
two points lower than the stock which 
they represent. Inasmuch as both North- 
ern Pacific and Great Northern stocks 
are proposed to be treated alike on a 
share-for-share exchange for new stock of 
the holding company, Northern Pacific 
has all the advantages of the shares of its 
twin road, and in addition is obtainable at 
prices of from $4 to $5 per share cheaper. 

Northern Pacific’s favorable ratio of 
earnings to market price together with an 
attractive outlook (even if it continues to 
be operated as a separate road), a fair 
vield and prospects of a dividend increase, 
make the issue an outstanding railrcad 
investment opportunity. 
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4 Canadian Bank Stocks — 


Attractive Canadian Bank Shares 


4 4 4 Stocks of the more important banks of Canada, the 
“thirteenth district of our Federal Reserve System” have long 
enjoyed a fairly active market over the counter; 


Peace Tower 
Parliament Buildings 
Ottawa, Canada 










ee aS Ge Rene: 

UE to its close relations with our 

monetary systems and money 

_markets Canada has often been 
referred to as,the thirteenth Federal 
Reserve District. The currency is similar 
to ours with the dollar as a unit, equal in 
value to the American dollar which to- 
gether with the English Pound Sterling 
in the form of gold coins is legal tender. 

The banking system consists in the 
main of ten chartered banks with over 
3,800 branches in all parts of the country. 
Most of the banks were established in 
the seventies of the last century when 
trade and agriculture in Canada were so 
far developed that banking facilities were 
needed. The growth of the banks was 
parallel to these two principal activitiés of 
the Canadian people and they gained 
more rapidly in strength and importance 
with the beginning of the industrialization 
of the country, to which they contributed 
substantially. 

Whereas agriculture is still the back- 
bone of Canada’s prosperity, industrial 
activities have been developed during 
the last decade to a point where, accord- 
ing to official foreign trade statistics, 
over 50 per cent of the total exports are 
now fully manufactured goods. In this 
recent development of the country there 
are three outstanding factors, the extraor- 
dinary expansion of the hydro-electric 





4 4 4 The banking business in Canada is transacted in the 
main by only ten banks which operate a net-work of branches 


spread all over the country; 


4 4 4 The status of the banks, which are in a prosperous 
condition, reflects the general economic situation of the country. 
With good prospects ahead these stocks qualify as sound in- 


vestments. 


By ANDREW A. BOCK, Ph.D. 
Editorial Staff, Tue FinanctaL Worup 


industry, the rise of Canada to the lead- 
ing position in the world in the manu- 
facture of newsprint and the importance 
which the Dominion has attained as a 
producer of many kinds of minerals. 
Such developments attracting large 
amounts of capital, of course, spell in- 
creased business for the country’s banks 
to the profit of their shareholders. 
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ECONOMIC SITUATION 








At the last annual meeting of the 
stockholders of the Dominion Bank, the 
vice-president, Mr. C. A. Bogert, sketched 
the actual situation of Canada in what 
he called an all-Canadian Balance Sheet, 
as follows: on the asset side (1) a satis- 
factory condition of employment, (2) a 
steady price level, showing that business 
is free from inflation, (3) the continued 
growth of mining, (4) increased traffic 
and earnings of the two great railway 
systems, (5) indications of a real immi- 
gration policy, (6) regular reduction of 
the National Debt, (7) an increasingly 
favorable balance of trade, (8) a strong 
liquid banking position; while the only 
two important items on the liabilities side 
are: (1) the depression in the news print 
industry and (2) overextended specula- 
tion, both of which time should correct. 

Obviously under such conditions the 


outlook -for the banking business in 
Canada is excellent. In the accompany- 
ing table we have selected four of the 
oldest Canadian banks whose shares at 
present prices offer a satisfactory yield 
with the probability of appreciation over 
the long range future including the 
possibility of valuable subscription rights 
from time to time and therefore being 
suitable for investment purposes. How- 
ever, a prospective investor in Canadian 
bank shares should be well aware of the 
fact that he assumes a double liability. 
According to the banking laws of that 
country, which are similar to our own, 
in the event of the property and assets 
of the bank being insufficient to pay its 
debts and liabilities, each shareholder of 
the bank will be liable for the deficiency 
to an amount equal to the par value of 
the shares held by him. 

In addition to the accompanying 
tabulation, the following statistical data 
will aid in getting acquainted with the 
four Canadian banks whose stocks are 
recommended as investments on the basis 
of their high yields. 

Banque Canadienne Nationale, Mon- 
treal (Canadian National Bank), obtained 
its charter in 1874 under the name of 
Banque d’ Hochelaga for the conduction of 
a general banking business. In May, 

(Please turn to page 908) — 




















Comparison of Canadian Bank Stocks 
As of December 31, 1928 

Banque Canadienne The Bank The Dominion Tongeatet Bank 

Nationale of Toronto of Canada 

Ganital outstanding (mar $100)... ............0cccccsececss $ 5,500,000 $ 5,000,000 $ 6,000,000 $ 7,000,000 

i CLE Re hir a cit Lui uns RO els ke bE er eee 5,500,000 * 7,000,000 8,000,000 8,000,000 

SNES Cit Soak etn; sic ote ls ROOTS ene Ke Re OS CR eee ee ee OE 549,944 901,175 272,287 619,902 

OUR Ol CAD: PES MMU BMED... . . <6 concn cn cwcscccsvancon $ 11,549,944 $ 12,901,175 $ 14,272,287 $ 15,619,902 

nn EMSC BOON kas babs 54 baw oles ele be eae A ale 123,718,237 101,302,650 108,756,920 109,014,920 

RID RCRD ENING i os gs sus odo wars Nd eS o mcMe me Saw ee 123,084,859 105,326,799 115,340,587 118,125,852 

Spee UDINE yo ik Sc cS bi:e wei gs 6's es ve 'o-o pw Wie Ew Bie mio 12,019,694 9,090,028 8,207,237 10,460,590 

Gold, silver and Dominion motes.............. cece ccesee 15,472,050 12,781,441 14,295,139 12,372,009 

ee en NS UI so a bw aw 69 Wine wdvie. wise + mw ae omwwit 24,592,947 13,437,116 16,755,040 16,890,517 

Calland shortloans....... ane : Oe 74,910,762 78,092,403 77,106,937 79,187,727 
Net earnings for 1928 before deduction of Dominion taxes. 946,065 1,264,971 1,408,088 1,459,472 _ 
en edhe Wine Were 17.20 25.29 23.47 20.80 
Dividend paid per share... .. US weet siacu sak cn remmuee 10% *13% *13% ‘13 
Per cent of earnings paid in dividends..................... 58.14 51.4 55.41 62.39 
Sa yan a aa ef ei a aS 210 258 237.85 223.14 
POOR NEI 8S ec od sans bicGle pun auwanbomip eases 6aSs 178 265 245 260 |, 
Present net yield on 1928 dividend basis................... 5.62% 4.91% 5.31% on 

*12% plus 1% bonus. 
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These reviews written immediately preceding closing time of this issue 


The ratings “A,” “B,” “C,” “D,” used in this department are taken from Tue FinanctaL Worwp’s Appraisal of Listed Stocks 





eR” 


Consolidated net earnings of this com- 
pany and subsidiaries for the month of 
April were 57 per cent over the same 
month of 1928. This is the best April 
in the company’s history. Results for 
the remainder of the year will depend 
upon weather conditions. 


American Ice 4 


ee A? 


Cigarette output in the first four months 
of 1929 showed a gain of more than 15 
per cent over the same period of 1928, 
constituting the best rate of increase re- 
corded in recent years. American To- 
bacco is profiting from this increased 
volume and will not be affected by the 
retail price wars which now threaten the 
prosperity of distributing companies. It 
is reported that the company is still con- 
sidering plans for splitting the stock on 
a two-for-one basis and inaugurating a $5 
dividend rate on the new stock, equiva- 
lent to $10 on the old stock in compari- 
son with the present $8 rate. 


American Tobacco 4 


Beech-Nut 4 sl ad 


Although the first quarter’s report showed 
a decline from the corresponding period 
of 1928, present indications are that the 
company will show substantial recovery 
in earnings from the results shown in the 
early months of the current year. The 
early decline can be attributed to a new 
accounting system put into operation, 
which charges off part of the advertising 
costs to current earnings. Around $7 
per share is anticipated, which would 
establish a new high record for the third 
consecutive year. 


ee? 


While the company does not publish in- 
ierim earnings statements, present indi- 
cations are that upward of $3. per share 
will be shown for the current fiscal year. 
Improvement is attributed to an economy 
program which brought a material reduc- 
tion in expenses. Another important 
factor reflecting upon earnings is disclosed 
in the fact that the company is not 
encountering price-cutting this year. It 
is officially stated that the company is 
booked nine months ahead and the pres- 
ent outlook is excellent. 


Bucyrus Erie 4 


Corn Products 4 4" 


An important: factor in the inereasing 
earnings reported by Corn Products is the 
growing volume of business in starch and 
corn sugar with the rayon industry. 
Average corn prices running close to 12 
per cent below 1928 levels are resulting in 
&@ much improved profit margin in com- 
parison with the difficulties encountered 
last year when high corn and low sugar 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day-to- 
day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange. 


DAY HIGHS LOWS 
Mew Oe. 2... <2 065s 12 104 
> 9 110 
a a os nie 12 Ze 
| a es 18 26 
A 16 28 
NE a Wintec 11 12 








prices prevailed. A slight increase early 
this year in prices of bulk products con- 
tributed to the increased first quarter 
earnings, and it is expected that dividend 
action by directors in the near future will 
result in a 50 cent extra in addition to 
the regular quarterly 50 cent disburse- 
ment. 


Glidden 4 a. a 


ilidden was strong and active during the 

past week in response to the report that 
earnings for April were 94 per cent ahead 
of the same month of a year ago, and 
that May earnings would show a more 
favorable gain. The improvement in the 
company’s sales and earnings is in re- 
flection of its substantial expansion into 
the manufacture of a line of food products. 
An analysis of this situation will appear 
in a forthcoming issue of THE FINANCIAL 
W orp. 


Ce? 


The slump in wheat prices apparently 
affected the price of International Har- 
vester to a greater extent than is war- 
ranted by the company’s position and 
prospects. The $5.99 a share reported 


International Harvester 4 


. for 1928 could easily have been increased 


to $8 or more by a cutting down of the 
drastic bookkeeping writeoffs which the 
management customarily makes. Farm 
implement sales for the current half-year 
are estimated to be 20 per cent ahead of 
the similar 1928 period, and Harvester’s 
first quarter sales of motor trucks showed 
a gain of more than 50 per cent over 1928. 
Consequently, even if lower wheat 
prices eventually result in a substantial 
decline in farm income, Harvester ap- 
pears to be already in a position to make 
a highly satisfactory 1929 showing. 


Kolster Radio 4 “(” 


A special meeting of stockholders has been 
called for June 21 to vote on a proposal 
to increase the capitalization through the 


issuance of new no par convertible pre- 
ferred stock. This has for its purpose the 
providing of funds for expansion develop- 
ments now in progress. Under the terms 
of offer stockholders will be given the 
right to subscribe to the new preferred 
at $45 per share in the ratio of one share 
of preferred for each eight shares of 
common stock now held. 


Kroger Grocery and Baking 4 “A” 


Sales reported for the first four months 
of the current year have shown that the 
average sales per store per week increased 
6 per cent over the same period of 1928. 
A 15 per cent decrease in inventories for 
the month of April over March was ac- 
companied by an increase of 35 per cent 
in eash. 


National Bellas Hess 4 beh a 


The company reported an increase in 
sales of 19.35 per cent for the month of 
May compared with the corresponding 
month in 1928, while sales for the five 
months period increased 11.86 per cent 
over the results of the same period of 1928. 


National Cash Register 4 ‘= 


Sales in May exceeded $4,500,000, the 
largest volume of any one month in the 
company’s history. On the basis of 
business volume for the first five months 
of thé current year it is expected that the 
company will greatly exceed total sales 
and profits of last year. 


Packard 4 “> 


May retail deliveries of Packard Motor 
Car Company exceeded 5,400 cars, a 
record for that month and the third 
largest month in the company’s history. 
Deliveries were about 20 per cent ahead 
of factory production and shipments, 
thereby further reducing stocks on hand. 
A large portion of this business was ¢ar- 
ried over from April, and new orders 
received in May for around 5,000 cars 
give promise of well maintained activity 
during the current month. 


“o> 


United Corp. has offered common stock- 
holders of record July 10 the right to 
purchase, at $37.50 a share, additional 
common stock on the basis of one new 
share for each five shares held. Rights 
expire August 15. Based on current 
price of 641% for United Corp., rights are 
worth $4.50 a share. 


U. S. Steel 4 A” 


Latest reports indicate that the second 

quarter earnings of U.S. Steel are likely 

to amount to $6 per share or more, bring- 

ing the half-year total to more than $11. 
(Please turn to page 913) 


United Corp.4 
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POSITION OF THE BOND MARKET 


4 The Outlook for Various Classes of Bonds 
# « Bond Movements of the Week Analyzed 
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Edited by GEORGE H. DIMON 


EVERAL constructive factors have 

been at work recently in the bond 

market; sentiment has been generally 
improved as a result of the easing of time- 
money rates and the comparatively low 
call-money rates over the month-end 
which presented rather a sharp contrast 
to some of the extravagant predictions 
which were current two or three weeks 
ago. The settlement of the reparations 
question had a stimulating effect upon 
numerous foreign issues; German and 
other European bonds of the better grade 
advaneed sharply. The belief is prev- 
alent that the Federal Reserve Board 
has reversed its restrictive policy and 
will aid the money market, during the 
next few weeks at least, by purchases of 


expected in the immediate future in view 
of the Treasury financing involving about 
half a billion dollars, due June 15. How- 
ever, the money market faces a severe 
test in the coming four weeks, with in- 
come tax payments of about $600,000,000, 
an unparallelled concentration of expiring 
rights, and heavy bond maturities, in- 
terest and dividend payments. It would 
appear that the central banking authori- 
ties will be obliged to supply a very 
considerable amount of credit if a sharp 
rise in money rates is to be avoided, even 
assuming very light demand by the stock 
market. As this temporary credit supply 
is by no means definitely assured, a 
reactionary tendency in bonds toward the 
month-end is quite possible. 


appeared in Tue FInANciAL Wor Lb last 
autumn, a significant number of our 
subscribers are no doubt affected by the 
recent announcement of redemption of 
$1,500,000 of this issue as of June 17, 
1929. As the bonds are currently selling 
above the redemption price because of 
the conversion feature, it behooves all 
holders to ascertain whether or not their 
bonds are among those called. We would 
regard it advisable if the holders of called 
bonds disposed of them immediately and, 
if they wish to continue an interest in 
this situation, repurchase after the re- 
demption date. 

The recently published recapitalization 
plan for the Seaboard Air Line Railway is, 
in our opinion, surprisingly liberal to 














acceptances and U. S. Government As Independent Oil & Gas convertible adjustment bondholders. The latter are 

bonds. Such action may logically be 6s were the subject of an article which (Please turn to page 907) 

NEW BOND OFFERINGS FOR THE WEEK 

(New offerings aggregating _ less 

than $1,000,000 are not included) 

‘ , Amount Interest Price Yield 
Name of Issue Offered Date or Basis v/ 

I IR che), it aren AL, oii 2 ote eine el i te IE ited $5,000,000 J.& D. 5.00-5.50 
Associated Telephone Utilities Co.......... .cony. deb. 5 ¥%s “COC”. 1944 8,000,000 M. & N. 97 5.80 
Central Maine Power Co..... first & gen. mtg. 5s SEE Cac! eeEies Glbeetrods 99 om 5% 
Hazel Crest, Cook County Sewers & Water....68s............ : 1930-38. re ; 6% 
Schenectady, lhe ere : 4.35s ee .. . 1930-49. 1,035,000 J.& D. 4 20-5.00 
Toronto, Canada, City of. BB wicca bsok . 1930-59. 10,274,000 J.& D. “89 5.00-5.28 
United States Banking Corp... .<onv. FS....;. Cah meee ae Aes 1 eee 1,000,000 M.&N. 100 7.00 
WUCOT WEPteR, WUMOE OL... 66k i ewe wows oe Ce 1932-45.... 4,500,000 JI-& J. ve 4.30-4.60 

BONDS CALLED THIS WEEK 

(Except in the cases of entire issues called amounts 

called for less than $10,000 are not included) 

7 Call Date 
Name of Issue Amount Price Payable 

Alabama By-Products Corp.................. first lien col. 6s......... Entire 102 July 1, 1929 
Alloys & Products, Inc. . eS fe $10,000 100 July 1, 1936 
Anderson Gas & Utilities Co PS Sie Sr a ue es Se ets Str nbd eat Au adne Entire 102 July 1, 1948 
American Oil Corp. CS eee elle hes wis vertin fe 173,000 104 4% Aug. 1, 1929 
Caldas (Dept. of). .... .ext. sec. 7 s.... 1946 140,400 100 July 1, 1929 
Canton Co. of Baltimore. Ee. eee 1 ee 398,000 102 July 1, 1929 
Childs Real Estate Co ‘RTI col 2G ew Sow wie Wek ete ae 19,000 100 pm . a, eer 
Chile (Rep. of). _.rwy. ref. ext. 6s. a | eee 243,000 100 uly 1, 1929 
Copperweld Steel Co... 3 eae ..1947 Entire 103 July ie 1929 
Cuba Hydro-Electric Co. .first mtge. & Coll. tr. 7s . 1946 Entire 110 July 1929 
Eagle Paper Co. a | a eee Se Is ae ae Entire 102 Jan. i, 1930- 32 
Finland, Rep. of,. ..ext. 5 os FRc CoM hy en Nene ees 106,000 100 Aug. 1, 1929 
Fischers Paramount Theater & Business Bids. first 61 Ys ee — oe Entire 103 July 1, 1929 
Havana Docks Corp.................. .. first coll. lie haat psa alaa lL oe 102,000 100 July 1, 1929 
Hungarian Cons, Municipal Loan. ee ae oe 2! — ee 144,500 100 July 1, 1929 
Hungarian Cons, Municipal Loan. . .ext. sec. 4 ee . 1946 81,500 100 July 1, 1929 
Inter-Ocean Tel. & Tel. Co... OS SI eee PSA enare Daren Entire 105 July 1, 1929 
Kleinert Rubber Co... .6s (Dec. 15)..... 1929 Entire 100 4% aus. 1, 1929 
Klots Throwing Co... Siva Be oll: te... 5.55. | ee 119,000 105 uly RY 1929 
Knox Hat Co. Inc. . _mtge. 6 Ys.... Mes 5 we Entire 102 % ned 1929 
Mortgage Bank of Chile. Co A Ay | eee eae 1957 120,000 100 i ay 1929 
Mountain Lakes, Inc.................... a ee ce 1943 Entire 105 July 1, 1929 
Northwest Power Co... first coll. tr. 6s......... 1945 Entire 104 July 1, 1929 
Pennsylvania Glass Sand Corp . first 6s..... apie Og a: ene eee ee bie 52,000 105 July 1, 1952 
Transcontinental Oil Co.... ..first mtge. 6 ls. eee ER} 3, eatp aN 127,000 100 July 1, 1929 
Ullman (Sigmund) Co. first Mtge. .... oe ee ee Entire 103 Oct. 10, 1929 
Union Electric Light & Power Co. of Ill. first mtge. 54s ‘‘A".. _..1954 125,000 100 July 1, 1928 
Vermont Hydro-Electric Corp. ... -first Gs“ B*’... .. 1953 Entire 107 4% July 1, 192 
Weighing & Sales Co BROS as 1931 81,000 100 June 1, 1929 
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PASSING IMPRESSIONS 


3 


ERouis Guenther 


After four weary months of negotia- 


War Debt tions an agreement has been reached 
Finally between the Reparations Commission 
Fixed and the German Government over 


the definite amount of war damages 
to be paid. Several times during the progress of the 
deliberations it appeared as if they would fall through, 
yet every time such threatening clouds gathered the tact 
and wonderful diplomacy of Owen D. Young succeeded 
in averting failure. Of all the commissioners delegated 
by their respective governments to bring about a settle- 
ment of the perplexing reparation problem, he should be 
given the fullest credit for its solution. 

The amount fixed upon as that which must finally be 
paid is around $9,000,000,000. This is in contrast with 
§125,000,000,000 fixed in 1919 which, after calmer and 
more mature reflection, the world came to the conclusion 
could never be paid by Germany and have her remain 
solvent. As it is, Germany will struggle along even with 
a war debt of $9,000,000,000, and to enable her to meet 
it without embarrassing results to her own domestic 
prosperity it has been arranged to have the annual pay- 
ments spread over a period of years. 

Now that this account has been amicably adjusted to 
a figure which is bound to be paid, since the debtor 
appears to be fully capable of meeting it, a clearer and 
more auspicious future unfolds for Europe. She can 
proceed with the feeling of assurance that whatever plans 
are made for her financial and economic recovery, are 
based on certainties where heretofore she faced only un- 
certainties. 

Eventually the whole export trade of the commercial 
world will begin to feel the stimulating effects of the 
sensible reparation agreement that has just been con- 
cluded at Paris. 
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In place of a tariff revised to a limited 


Tariff extent with respect to articles which 
Within are directly affected by cheap compe- 
Bounds tition from abroad, the House _ of 


Representatives submits a whole host 
The Hawley tariff 
act is now in charge of the Senate for its revisions, and 
from the opposition it already has aroused it is likely to 
cinerge from this august body in a much modified form. 

ven when it is whipped into final shape for submission 
to President Hoover for final approval, it will be subject 
to careful scrutiny, for he has publicly insisted that the 
special session of Congress deal only with limited changes 
in schedules, and those should distinctly apply to such 
articles and industries that clearly cannot meet the 
Stress of foreign competition. Beyond that point Congress 
should not pass for fear of upsetting the well balanced 
prosperity for which the existing tariff scheduics are 
largely responsible. 


of changes; all on an upward scale. 


Conditions in America have radically changed in recent 
years. Our growth in production has expanded with such 
long strides that the bulk of our industries need to seek 
foreign markets in addition to their domestic trade if 
they expect to keep their plants operating at full capacity. 
The fulfillment of that purpose is not aided by boosting 
the tariff any higher than it is now to levels only pro- 
posed to produce larger profits for favored industrial 
enterprises. 

The tariff should be kept within reasonable , bounds. 
If this is not done we are likely to meet reprisals on the 
part of those nations which an increased tariff will hit 
most. What they will do to protect themselves is to raise 
such imposts and regulations as to make it difficult for our 
manufacturers to do business with their people. 

Certainly we do not wish to involve ourselves in such 
a predicament. That is the principal reason why we should 
be most careful with our tariff changes. 
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Though it is now more than a decade 


Denmark since the World War _ terminated, 
Struggles Denmark has not yet been able to rid 
Ahead herself entirely of the blight of its 


after effects. As a neutral nation in 
close proximity to Germany she prospered exceedingly by 
furnishing the Central Powers with supplies which they 
were unable to import through channels existing before the 
war. 

This unusual period of prosperity blinded the Danes, 
otherwise a shrewd people, into believing that it would 
last much longer than it did. The result was that 
when the Armistice was signed they found themselves 
suddenly engulfed in the sharp deflation that quickly 
followed. 

When that blow fell it found Denmark at the peak of 
land speculation. Nor did this unsound expansion stop 
there; it extended into other commercial channels as well. 
Denmark’s Landsmandsbank, similar to our own Farm 
Loan Banks, was established in 1871. 
necessary for the Government ‘to take it over in order to 


Last year it was 


save the credit of the country, and stockholders sustained 

a total loss amounting to more than $200,000,000. Several 

other important banks failed, adding to the financial 

distress of the Danish people. Happily for that compact 
little country with a population of around 3,000,000 souls, 
it is slowly recovering from this war scar. 

But the main difficulty which Denmark faces as an 
after-the-war effect is her nability to convince the work- 
ing-class that complete recovery is possible only by bring- 
ing the cost of labor to a parity with that of her neighbor- 
ing countries. Thus she is unable to compete for export 
trade on an equitable basis. Her only hope, therefore, is 
in prosperity adjusting her competitors’ labor costs to the 

‘ standards which she is compelled to accept. 


4 4 4 The policy of advising the purchase of sound stocks when they 
are selling on an undervalued basis compared with earnings has been fully 
justified in the subsequent prices of recommendations of stocks on the 


New York Curb Market; 





4 4 4 National Rubber Ma- 
chinery, earning better than 13 
per cent of its present price of 39 
and affording a yield of over 5 per 
cent, is in a position to profit from 
the vastly improved position of the 
tire and rubber companies. 





4 4 4 Northwest Engineering is 
the most undervalued of the steam 
shovel group, earning 15 per cent of 
its market price of 30 and affording 
a yield of 6.6 per cent. The settle- 
ment of reparations is expected to 
stimulate prospective business. 





Two Undervalued Curb Stocks 


HE long established policy of Tue 

FINANCIAL WoRLD in advising the 

purchase of sound stocks when they 
are selling on an undervalued basis com- 
pared with earnings has been fully justi- 
fied in the subsequent prices of recom- 
mendations of stocks on the New York 
Curb Market, the junior exchange for 
our younger enterprises. The recent 
reactionary tendencies of the stock 
markets have brought many issues to 
price levels which are obviously out of 
line with earnings, both present and 
prospective, with the result that many 
opportunities have developed. Two such 
bargains are to be found in National 
Rubber Machinery and Northwest En- 
gineering, which in addition to facing 
increasing eurnings, afford comparatively 
attractive yields while holding. 

These situations can qualify only as 
speculative in that they are both con- 
solidations which have been effected in 
recent years. At the same time they 
appear to be working into stronger posi- 
tions which will in a reasonable period of 
time qualify them for a semi-investment 
rating. Each company is under the 
guidance of sound management which 
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Exempt from all 
Federal Income Taxes 


City of Durham, N. C. 


43,% Bonds 
Due Jan. 1, 1936 to 1976 


| 
Total assessed valuation for 
taxation 1928, was $82,926,492 
and net debt $5,838,240, which 
does not include obligations of 
municipal corporations having 
taxing power within the city. 
Population 1928 estimated 


was 46,700. 

Maturities Yields 
1936 4.60% 
1938-76 4.50% 





Harris, Forbes & Co 


Pine St., Cor. William 
NEW YORK 


Uptown Office 
475 Fifth Avenue 
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By A. WESTON SMITH, Jr. 


Editorial Staff, Tus FinanctaL Worup 








National Rubber Machinery’s Plants at Clifton, 
ew Jersey 








has sufficiently demonstrated its ability 
and should be able to show improved 
earnings in reflecting a more favorably 
defined outlook. 


4 Nationat Ruspsper MacuIneRY was 
incorporated in March, 1928, under Ohio 
laws to acquire the business and prop- 
erties of five concerns with plants located 
at Columbiana and Akron, Ohio, and 
Clifton, New Jersey. The constituents of 
the consolidated company have been 
engaged for periods of from twelve to 
thirty years in the manufacture of ma- 
chinery and equipment used in producing 
and repairing all kinds of tires and rub; 
ber goods. The merger which produced 
National Rubber Machinery has brought 
together sixty-two basic patents having a 
life of seventeen years or more. The 
consolidated concern is the largest single 
factor in this specialized field, furnishing 
the requirements of over 80 per cent of 
the rubber trade, including practically all 
the large rubber and tire companies in 
the United States, among which are the 
following: 

Ajax Rubber 
Dunlop Tire 

Firestone Tire 


Fisk Rubber 
General Tire 


B. F. Goodrich Miller Rubber 
Goodyear Tire Republic Rub’r 
Hood Rubber  Sears-Roebuck 
Lee Rubber Seiberling Rub’r 
Mason Tire U. 8S. Rubber 


The combination of thé past experience 
of the managements as well as the many 
patents involved has aided in the develop- 
ment of new and improved products. In 
addition the merger has effected many 
important operating economies as_ the 
result of a reduction in overhead, mass 
purchasing of equipment, raw materials 
and supplies, elimination of duplications 
and reductions in labor, sales and office 
personnel. The complete reallocation of 
specialized work has already been insti- 








‘tuted with the result that earnings have 
begun to reflect the decreased costs of 
volume production. 

The extensive gains in sales and earnings 
which have been effected since the con- 
solidation are reflected in the following 
comparison: 


Net *Earned 
Year: Sales Earnings per Share 
ae $2,010,915 $176,178 $2.15 
eae 2,286,372 274,129 3.34 
ar 2,476,788 215,286 2.62 
| aa 2,707,780 304,006 3.70 
3,137,748 381,492 4.04 





*Based on the stock outstanding at the close 
of each year. 


While the 6 per cent gain in sales for 
1928 as compared with 1927 and the 25 
per cent increase in net earnings is in 
reflection of the economies introduced 
since the merger, it was not until this 
year that true earning power began its 
development. Sales for the first quarter 
ended March 31, 1929, totaled $1,034,147 
or a 36.2 per cent increase over the same 
period of 1928. In contrast net earnings 

(Please turn to page 903) 
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Months of high money rates 
have depressed bond prices to 
levels which now make many 
issues attractive both on a yield 
basis and for possibility of price 
appreciation in the event of a 
trend toward easier interest rates. 


In our recently published lists of 
bond investment suggestions the 
average approximate yield for 
71 issues offered was 5.71%. 


Send for Current Lists 
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ENMARK eonsists of several is- 
lands. Viewed from an airplane 
they resemble well rounded pan- 


discussion with Ernest Michelson, Presi- 















We recommend the 


CAPITAL STOCK 


of 


Globe 
Underwriters 
Exchange, Inc. 


Further details 
upon request 
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‘ THE EQUITABLE cakes. All the land is flat and well 
wooded. What this romantic country of & 
TRUST COMPANY the Sad Dane will never lack is plenty of Cn 

oS F OF NEW YORK . ° . ESTABLISHED 1880 

5 ; 11 Bead water to nurture its soil. Due to this 

- § road Street advantage Denmark has become the 25 BROAD ST. NEW YORK 

ng 79 Madison Ave. 355 Madison Ave. principal milk-maid and butter-man of 

‘ 1040 Madison Ave. 40 Worth Street Europe. Dairying is her principal Boston Philadelphia ‘ Chicago 

me 368 East 149th Street industry. Albany Hartford 

| AAA i. a = 
ROM what I could observe the Danish 

- people are easy-going and a happy lot. 

They remind me so much of the Austrians 

' THE BACHE REVIEW in their desire to be gracious and to ( & 

or please. If they are not pleased they at ray 

25 Facts and Opinions Condensed least are not envious over their neighbors’ ‘ " 

in success. ‘‘If we were only as fortunate” \ \ ) l d 

ed Readers of the Review are invited to avail is as far as they will permit themselves to 1 mer Ing 

tis themselves of our facilities for information comment. 

a and advice on stocks and bonds, and their po 5 N St N Y k 

i inquiries will receive our careful attention, aoe +) SNOW SOF 

er 2 without obligation to the correspondent. In = a oats Branch Offices: 

17 FF || writing please mention The Bache Review. "THAT spirit was indicated to me when BOSTON HOUSTON 

ne the question of our tariff came under BIRMINGHAM ATLANTA 


LORS oh: ws 





J.S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway New York 
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Established 1880 


dent of the Vacuum Oil Company of the 
Seandinavian countries, one of Denmark’s 
richest and most progressive citizens and 
a man who has done much for his fellow- 
men with his practical charities. 


AAA 


E THOUGHT if America could be 
more liberal in her duties on dairy 
products it would be instrumental in 
providing Denmark with a larger export 
trade and she in turn would benefit from 








Members N. Y. Stock Exchange 
Members Boston Stock Exchange 
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Chain Store 


James E. Bennett Statistics 


increased import business. That opinion 


, || mips GRA ne was expressed without any rancor. From ee 

. || pt 0. rt de his point of view he was right, but such a 1929 Edition 

3 ‘(ie . . ° 

a || step would not be practical without dis- 

- | MEMBERS rupting our own agricultural structure. We have just published 
Bl New York Stock Exchange eas 

4 | New York Cotton Exchange the 1929 edition of 


New York Produce Exchange AAA 
New York Curb Market ‘‘Asso.”’ 
Chicago Stock Exchange 
St. Louis Stock Exchange 
a Chicago Board of Trade 
g Kansas City Board of Trade 
St. Louis Merchants Exchange 
Minneapolis Chamber of Com. 
ee MilwaukeeChamber of Commerce 
# Winnipeg Grain Exchange 
: N. Y. Coffee & Sugar Exchange 
New Orleans Cotton Exchange 


“Chain Store Statistics.” 
This shows the growth 
in 1928 of 51 representa- 
tive chain store systems. 


Copies of this publication 
may be had upon request 
for Circular H-304 


Menill, Lynch & Co. 


Members New York Stock Exchange 
120 Broadway New York 
Telephone REC tor 9680 


Uptown Office—11 East 43rd St. 
Telephone VAN derbilt 9291 


Detroit 


Pee Pas Tee 
sae ee aS 


OF THE population of Denmark, 

about 3,500,000 people in all, around 
one-fifth are citizens of her capital: 
Copenhagen, a lively metropolis, one that 
reminds travellers of Vienna as she was 
before the war. Gay and yet not too 
frolicsome. 











AAA 
m= Winnipeg 
| New York-PRIVATE WIRES-California 


» Aggie HE Danish people love their comfort. 


They are more concerned in attaining 
it than in the accumulation of wealth. 
25 Beaver St. They are also very neighborly, which 

New York accounts for the success of their coffee and 
= large public restaurants. Such places 
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A pamphlet on this sub- 
ject, prepared in the inter- 
est of Investors, will be 
supplied upon request. 
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as Wevils and Nimbs are famous all over 
the world. In the evenings the elite of 
the city can be seen gathered there. 


AAA 


HOWEVER, I found among the 

younger generation an aggressive 
spirit developing; a desire largely in the 
direction of turning Copenhagen into a 
greater industrial center. They espy in 
that outlet a greater opportunity for 
their country’s development. For their 
model they are more and more absorbing 
the enterprising spirit of America. 


AAA 


THAT spirit and ambition cropped out 

frequently in my conversations with 
Mr. Paul Hannover, one of the directors 
of Titan, Ltd., the ‘‘General Electric” 
company of Denmark. Besides making 
electrical machinery, his company is the 
largest manufacturer of cranes and dairy 
machinery in that country. He has come 
to America several times and proposes to 
come more often solely to imbibe Ameri- 
can ideas and introduce them into 
Denmark. 

4A AA 


HANNOVER believes in advertising. 
Wherever he can emblazon the name 
of Titan he goes to it with enthusiasm. 
Advertising in Denmark is the popular 
medium of salesmanship. It has become 
such a business foree that several Ameri- 
can advertising agencies now have their 
own representatives in Copenhagen. 
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Tat Copenhagen is finding a larger 

and larger place in the industrial sun 
due to’ the effort and enterprise of her 
young men is apparent. She has two 
large breweries doing a tremendous ex- 
port business. One is Tuborgs Fabrikker, 
Ltd., and the other Carlsberg Bryg- 
gerierne, founded by the Jacobsen family 
and left to the city. They are model 
breweries. They have made Danish 
brew popular all over Europe and might 
have opened a big trade in America had 
Volstead not stepped in. Their output 
runs into hundreds of millions of bottles 


annually. 
AAA 


HERE are several industries in Den- 

mark which are capable of consider- 
able export trade. If not with America, 
with other countries. The East Asiatic 
Company, Ltd., established by H. N. 
Andersen, Denmark’s richest man, trans- 
acts a very large shipping and trading 
business with Oriental nations. 


AAA 


DENMARK is regarded as more or less 

the home of the Deisel engine. Her 
pottery, made by such concerns as 
Royal Copenhagen Porcelain Manufac- 
tory, Ltd., and Bing & Grondahls 
Porcelaensfabrik, Ltd., is world famous 
for the fine work which is turned out. 
She is also establishing quite a reputation 
for herself in artistic silver and pewter 
ware. Her dairy-making machinery is 
finding an increased sale in America and 


other countries. 
AAA 


HE has the wherewithal and me- 

chanical skill to become as important 
in industry as she already is in agri- 
culture. So far as I can judge, Den- 
mark’s youth, under the stimulus of the 
war and the opportunities it developed 
for her, will carry her there. 











Earnings 
may have little effect upon 
day to day fluctuation but 
are an important item gov- 
erning market values over a 
period. 
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A Kennecott — 


4 General Asphalt — 


An Advantageous Transfer 


4 4 4 The recent entrance of Kennecott into the fabricating 
branch of the copper industry forecasts important developments 
which should further enhance the company’s favorable long term 


prospects; 


4 4 4 The keen competition and comparatively narrow profit 
margins which characterize General Asphalt’s operations serve to 
render more uncertain the prospects of a security which is already 
liberally discounting indicated earning power and future outlook. 


HE recent announcement that Ken- 

neeott Copper Corporation is to acquire 
eontral of Chase Brass, largest inde- 
pendent copper fabricating company, 
marks the entrance of this important 
copper producer into the fabricating field. 
This step is undoubtedly the first in a 
general program, and acquisition of other 
large fabricators can be anticipated to 
result in the development of a fabricating 
subsidiary commensurate with the size 
of the company’s copper production. 

Kennecott, together with its subsid- 
iaries, is one of the two largest copper 
producers in the world. The company 
owns all of the capital stock of Braden 
Copper Mines Company, about 9714 per 
cent of Utah Copper Company, and 
through the latter company about 43 
per cent of the capital stock of Nevada 
Consolidated. Holdings also include the 
entire capital stock of the Alaska Develop- 
ment Mineral Company, and through that 
company about 46 per cent of the stock 
of Mother Lode Coalition Mines Com- 
pany. The productive capacity of its mines 
is over 800,000,000 pounds of copper 
annually, and production is currently at 
about this rate. Production has been 
steadily increasing in recent years, while 
cost of production has shown a decrease. 

The entire capitalization consists of 
9,110,624 no par shares, after giving effect 
fo the two-for-one split which was 
ratified hy stockholders February 1, 1929. 

The balanee sheet of December 31, 
1928, disclosed an exceptionally strong 
financial position. Cash and marketable 
securities amounted to over $42,000,000; 
and current assets were $72,600,719 as 
against current liabilities of $18,670,767 
in ratio of about 4to 1. A capital surplus 
of $128,339,432 was shown, as well as an 
earned surplus of $122,388,743. The 
latter item includes depletion reserve, but 
as ore reserves are good for over 50 years, 
the classification as earned surplus need 
not be seriously questioned. 

Profits have shown a consistent upward 
lrend in recent years. Based on the 
number of shares now outstanding, earn- 
ings before depletion were $5.01 per share 
in 1928; $3.09 in 1927, and $2.90 in 1926. 
It is estimated on the basis of 18 cent 
average copper prices that earnings for 
1929 will run between $8 and $9 per share. 

Dividends have been maintained at 
varying rates since formation of the com- 
pany in 1916, with the exception of 1921 
and 1922 when no disbursements to 
stockholders were made. The present 
Stock is on a $5 annual basis, which 
returns a very good yield of over 6 per 
cent at current market levels. This rate 
Was inaugurated by declaration of a 
quarterly dividend of $1.25 a share pay- 
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able July 1 to stockholders of record 
May 31, 1929. The previous quarterly 
payment was $1 a share. 

On the basis of estimated 1929 earnings 
Kennecott appears undervalued at current 
levels. In view of its strong position in 
the industry, expansion into the fabricat- 
ing field and strong financial condition, 
future prospects appear favorably de- 
fined. When further clarification of the 
credit situation becomes evident, the 
stock may be regarded as a satisfactory 
commitment for inclusion in a _ well- 
diversified list. 

AAA 

REVIOUS to 1916 General Asphalt 

was the leading manufacturer of ma- 
terial and equipment used in the con- 
struction of asphalt pavements. The 
subsequent decline of its relative position 
in this field was accompanied by the wide- 
spread substitution of concrete for asphalt 
in the construction of roads; and the de- 
creased demand for asphaltic products 
has resulted in a highly competitive con- 
dition together with narrower profit 
margins among manufacturers. The 
company holds concessions covering the 
world’s two largest deposits of natural 
asphalt located in Trinidad and Vene- 
zuela; and its subsidiary, the Barber 
Asphalt Company, owns and operates a 
plant at Maurer, New Jersey, which is 
the largest in the world for refining asphalt 


and manufacturing asphaltic products. ’ 


The company’s production of asphalt in 
1928 represented a decline of 18 per cent 
from the preceding year, and while roofing 
and other building materials make up a 
substantial portion of its total business, 
the uncertain outlook for the building 
trades over the second half of the current 
year, together with the continued relative 
increase of concrete road-building, would 
indicate that no substantial improvement 
can logically be expected from this branch 
of the company’s business. 

The declining volume of asphalt busi- 
ness has been partially offset by the 
company’s entrance into production and 
refining of crude oil. Two subsidiaries in 
Venezuela and one in Trinidad operate 
oil properties in those countries, and the 
company receives, under contract with 
the Royal Dutch-Shell Group, royalties 
in kind of % of all the oil produced on 
the Vigas Concession in Venezuela. Total 
output inereased up to 1928, but is cur- 
rently showing some decline, with ship- 
ments for the first four months of 1929 
amounting to 114,000 barrels, a decrease 
of 23 per cent from the corresponding 
period of 1928. Unsatisfactory crude 
and fuel oil prices have reacted unfavor- 
ably on this division of the business over 
the last two years, and with an uncertain 
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Where Should 


Public Utility Stocks Sell 
Compared with 


Earnings Per Shane ? 
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A comparison of the current market prices of ten 
representative Public Utility Common Stocks with 
their 1928 earnings per share reveals the interesting 
information that the prices of these securities average 
more than 20 times earnings per share. 


United Power Gas and Water 


Corporation 


Common Stock 





which represents two hundred million dollars of pub- 
lic utility properties with annual gross earnings of 
over * $22,000,000 affords exceptional potentialities 
in view of the above comparison. 


Consolidated earnings of the combined properties 
for the twelve months ended March 31, 1929 were 
equivalent to over $3.18 per share on United Power 
Gas and Water Common. Based on the past record 
of normal growth, earnings for the future are esti- 
mated at in excess of $4.00 per share for the calen- 
dar year 1930 and at in excess of $6.00 per share 
for the calendar year 1931. 


TULLE CECE CLEC 


United Power Gas and Water Corporation Common 
Stock is currently selling around $38 per share. 


Write for Special Folder 


G.L.OHRSTROM & Co. 


INCORPORATED 


Forty-Four Wall Street, New York 
PHILADELPHIA BOSTON CHICAGO LOS ANGELES SAN FRANCISCO 


Please send me a copy of Special Folder F.W.-12. 
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International Securities Corporation of America 





Second International Securities Corporation 





United States & British International Company 


LTD. 





American & General Securities Corporation 


These general management investment companies 
receive investment service from AMERICAN FOUNDERS 
CORPORATION, 50 Pine Street, New York City. 
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outlook as to material improvement jn 
this department of the oil industry, and 
especially in the light of the decreasing 
output currently reported by the com. 
pany, prospects for the crude oil division 
continue to be unattractively defined. 

The electric refrigeration business, 
which the company had inaugurated, 
was found to be unprofitable and was 
discontinued in 1928. Operating losses 
in this department sustained during 192s 
were deducted from reported earnings, 
although the amount so deducted cannot 
be determined from the published in- 
come account which reveals net of $2.79 
per share of common.  Unliquidated 
losses from this source and shrinkage in 
asset values resulting from discontinu- 
ance of the line, amounting altogether 
to $1,220,156 or $5.80 per share, were 
not deducted from 1928 earnings, but 
from surplus account. Continuing a past 
erratic earnings record, net income de- 
clined sharply during the past three 
years, and the 1928 figure compares with 
$4.74 per share in 1927 and $8.12 in 1926. 
While’ a fair financial condition is indi- 
cated and dividends on the preferred 
stock have been paid regularly since 1911, 
no disbursements have ever been made 
on the common. 

Because of the comparatively small 
number of shares outstanding, the issue 
is subject to market fluctuations over a 
wide range which bear no relation to the 
intrinsic underlying values or indicated 
prospects; and although some improve- 


ment may result from the disposal of the * 


unprofitable refrigeration business, the 
common is currently selling at over 30 
times 1928 earnings and appears out of 
line with the company’s status and 
prospects. 
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DUE to the numerous requests for a 

new dictionary of investment terms 
Tue FinanctaL Wortp has prepared a 
glossary and presents the fourth section 
of the series below. 


G. T.C. Good Until Cancelled; an order 
for the purchase or sale of a security 


at a stated price and good until exe- 


cuted or countermanded. 

G. T. W. Good This Week; an order 
which expires at the end of the current 
week. 

Guaranteed Stocks and Bonds. When 


| one company guarantees the dividends 


upon the stock of another, that stock is 
known as guaranteed. The term used 
in connection with bonds may apply to 
interest, principal or sinking-fund or 
all three. 

Gunning for Stocks. The seeking out 
by bear traders of stocks for whieh 
there are a number of ‘“‘stop loss” or- 
ders just below the current market. 
Depressing the price level of such a 
stock so that the ‘stop loss orders are 
reached results in precipitating the de- 
cline. 
Hypothecation. The pledging with a 
bank of securities as collateral for 4 
loan. 

Insiders. Those supposed to have spe- 
cial knowledge not shared by the pub- 
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_tanomnning “ 
Babson’s New 


Investment Service 


Something Entirely Different and Absolutely Original 
The Last Word in Investment Advices 


is 


B cesses AT ONCE the Babson Statistical are only obtained by following a plan. Babson’s Work- 


Organization inaugurates a plan that marks a ing Plan for Your Money is continuous, complete, con- 

new era in investment advice. This unique and structive, conservative, concise and instantaneous. Our 
original plan makes available to the smallest investor recommendations and opinions are in code form. 
the same statistics and opinions heretofore used only These immediate code opinions and recommendations 
by bankers and brokers. It gives authoritative, vital enable you to act quickly. Instead of getting long 
and up-to-the-minute information on investments and Statistical data you get our specific recommendations 
general business. then and there. We spend years in studying data for 
you. You get the results in brief codes which you can 

Instantaneous Code Flashes read in one minute. Profits come through your action 


following our study. We plan—you profit. 
Every other Saturday at the close of the New York stock 

















markets our experts will review the current investment Send for Booklet 

situation and recommend securities for outright pur- 

chase. Such recommendations will represent a careful May we send you complimentary our booklet “Bigger 
study and canvass of the whole field and an organiza- Investment Returns,’’ which explains this new service 
tion view-point with twenty-five years of seasoned in detail. 

judgment and leadership. This final advice is immedi- 

ately released to our thousands of clients in code form Careful study of the plan described should enable you 
by telegraphing our distributing offices and by — to use it along with thousands of other successful in- 
Instantaneous Code Flashes. vestors who thereby insure the greatest returns from 


millions of dollars in securities. The coupon brings 


Babsoneode Opinions this Babson booklet without charge or obligation. 


In addition to the above are the Babsoncode Opinions 
which meet the demand of modern investors for efficient, eS “a mn 
concise, and rapid information on the standing of all B ab sO ns Re p ort & 


listed securities. This should enable investors to mini- 


mize risk and earn maximum profits. Maximum profits BABSON PARK, MASS. 











Babson Statistical 
Organization 
Div. 27-48, 
Babson Park, Mass. 
Send me free and with- 
out obligation your 
booklet, “Bigger In- 
vestment Returns.” 
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Security 
Record 


A convenient pocket size regis- 
ter for your security holdings will 
facilitate frequent reference—an 
important factor in the con- 
stantly changing markets. 


We shall be glad to send upon 
request our “Stock and Bond 
Register’’ designed to meet this 
particular need. 
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FIVE YEAR CHART 


of 
64 Leading Fire 
Insurance Companies 


This chart shows gains from in- 
vestments, gain or loss from un- 
derwriting, increase of equity in 
unearned premiums and divi- 
dends paid. 


We are recommending the stocks 
of several of these companies 
primarily because they afford a 
safe medium for investment and 
at the same time represent one 
of the highest types of invest- 
ment trusts. 


Chart and recommendation sent 
upon request. 


SALMON, WEED 
€& COMPANY 


Incorporated 


63 Wall Street 
Tel. BOW ling Green 5858 


New York 
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lice of a stock or a corporation and 
who use this information for their own 
advantage in security operations. 
Issued Stock. That stock of a corpora- 
tion which is actually outstanding as 
differentiated from the authorized 
amount. 
Limited Order. An order to buy or sell 
a security at a stated price. 
Listed Stocks. Those stocks which have 
been admitted for trading on one or 
more of the stock exchanges. Unlisted 
stocks are usually sold ‘‘over the 
counter,” that is by a firm specializing 
in unlisted securities. 
Liquidation. A disposal of stock on the 
part of holders. Also applied to corpo- 
rations who are winding up their business. 
Long of Stock. Investors’ are ‘“‘long of 
stock’”’ who are holding shares in ex- 
pectation of an advance in price. 
Major Swing. The trend of the market 
covering from one to several years; 
related to the cyclic theory of move- 
ments of securities prices. 
Manipulation. The creation of unwar- 
ranted prices, usually on the part of 
pools. 
Margin. A margin transaction is one 
in which the customer furnishes only 
a part of the funds necessary, the 
broker loaning him the remainder. The 
money furnished by the customer is 
known as margin. 

(To be continued) 
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NEW BUSINESS BOOKS 


STtaTE BANKS AND THE RESERVE Sys- 
tem. By Charles S. Tippetts, Ph.D. 
393 pp. D. Van Nostrand & Com- 
pany, Ine., New York. $4. 

The Federal Reserve Act was the culmi- 

nation of a long agitation for banking 

reform. It made membership compulsory 
for national banks if they wished to re- 
tain their national charters, and gave 
permission to certain state institutions 
to join on various conditions. State 
Banks and The Federal Reserve System 
traces the steps by which and the condi- 
tions upon which the state institutions 
are made eligible for membership in the 
federal reserve system; explains the un- 
favorable attitude of the state banking 
institutions toward the new system for 
so long after its adoption; describes the 
changes which have been made in the 
Federal Reserve Act to make membership 
more attractive, and the way in which 
the state institutions responded; investi- 
gates the attitude of these institutions 
during the late war; considers whether 
their membership in the system is really 
desirable, necessary or advantageous 
both for themselves and for the nation 
as a whole; and points out what changes, 
if any, are still desirable in the law to 
meet the reasonable requirements of the 
state banks. The author is professor of 
economies at the State University of 
Iowa. , 
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Tue Morris Puan oF INDUSTRIAL 
BANKING. 
pp. A. W. Shaw & Company, New 
York and Chieago. $2. ° 


This monograph was given first prize, 
1927 award, Chicago Trust Company 
prizes for Research Relating to the 
Financing of Business Enterprises. The 
story of the development of industrial 
banking as exemplified. in the Morris 


By Peter W. Herzog. 126 | 
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Merit will be heard 


Young Benjamin Disraeli is making 
his maiden speech in Parliament. 
He stutters and stumbles. Laughter, 
cat-calls, cries of ‘‘Sit down!” 
Flushed and furious, he shouts, “I 
will sit down — now— but the day 
will come when you will hear me!” 
Later, as Premier of England, the 
world “heard”’ him. 
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A decade ago you may not have 
heard of investment trusts. Today 
they enforce the attention of every 
investor. Investment trusts of the ‘ 
United States Fiscal Corporation ; 
group represent independent man- 
agement, without entangling finan- 
cial alliances. 
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Our “‘Four-Year Analysis” presents 
the detailed statistical record of 

$ FINANCIAL INVESTING CO. of 4 
NEW YORK, Ltd.,a trust under 
Fiscal Corporation management. 


Ask for Booklet K-6 
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INCORPORATED 
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20 Pine Street New York 












































362 years of 


six per cent safety! 


WITH BUT ONE LOAN LOSS.. 
IN 36% years..the MUTUAL 
Building and Loan Association OF 
POMONA, California..has $2,750,- 
000 paid-in capital, surplus and 
reserve..backing its $12,750,000 
resources .. WITH UNLIMITED 
LIABILITY as your measure of 
investment protection. 











Continuous independent audit. .as- 
sists State supervision..and has 
helped bring State of California 
records..to the old-fashioned MU- 
TUAL OF POMONA. 


Current monthly statement. .with 
full detailed history of this institu- 
tion. .will be mailed you on request 
..showing how we pay six per 
cent..quarterly..with safety and 
convenient withdrawal privileges. 


MUTUAL 


BUILDING & LOAN 
ASSOCIATION 
OF POMONA 
CALIFORNIA 


260 So. Thomas St. 
Pomona, California 


1024 I. N. Van Nuys Bldg. 
Los Angeles, California 
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Plan banks is as romantic and vital as 
that of the automobile, the motion 
picture, or the radio industries. Begin- 
ning with small loans to 323 people, the 
first year, these banks have grown and 
expanded until today not only do they 
make it possible for hundreds of thousands 
of wage-earners and small merchants 
to secure ample funds to finance them- 
selves through periods of stress, but they 
also finance installment sales and have ; 
developed a general finance and accept- 
ance business. The purpose of this book 
is to show the evolution and methods of 
operation of the Morris Plan and the im- 
portance of these new institutions in 
strengthening the financial and credit 
structure of our society by the develop- 
ment of industrial banking. It portrays 
the technique of industrial banking from 
the organization of the bank itself, down 
through the method of granting the loan, 
to the eolleetion of delinquent accounts. 
No important detail is slighted. It is a 








thoroughly reliable and noteworthy con- 
tribution to banking literature. | 
| 
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were $163,129 reeording a 55.5 per cent 
increase over the comparative quarter. 
These earnings are equivalent to $1.55 a 
share on the 104,800 no par shares out- 
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standing at the close of the first three 
months, or at the annual rate of $6.22 a 
share. Sales and earnings for April show 
a further increase making this month the 
best in the company’s history. Thus sales 
for the first four months totaled $1,449,- 
152 and earnings aggregated $231,857 
equivalent to $2.13 a share, or at the 
annual rate of $6.39 a share. 

Aside from the common stock out- 
standing the company has an issue of 
$689,000 first mortgage convertible 6 per 
cent bonds which are gradually being 
converted. It is quite likely that the 
conversion may be completed prior to 
the close of the current year, as the bonds 
may be called at any time at 105. Assum- 
ing all bonds were converted the total 
136,080 shares of stock outstanding would 
earn well over $5.00 a share during 1929, 
On the most conservative basis the stock 
is therefore earning over 13 per cent of 
its current market price of $39 a share. 

The balance sheet issued on March 31, 
1929, disclosed an improved financial 
position as compared with that published 
on December 31, 1928. On March 31, 
current assets, including cash of $465,622, 
amounted to $978,145 against current 
liabilities of $37,199, in ratio of better 
than 26 to 1. On December 31 current 
assets totaled $948,973, of which $65,312 
was represented by cash, as compared 
with current liabilities of $153,080. The 
value of patents, contracts and good-will 
is not ineluded in the balance sheet 
with the result that the stock has a com- 
paratively low book value of $26 a 
share. Another interesting feature of the 
halanee sheet is that inventories are less 
than 7 per cent of annual sales volume. 

_An extensive survey of the rubber and 
lire industry recently completed discloses 
that the industry is in the strongest posi- 

(ion it has enjoyed for several years past. 
Production is at the highest rate in the 
trade’s history and is taxing the ca- 
pacity of even the largest plants. Favored 
in addition to the enormous volume of 
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Conservative Investment Specialists Since 1855 





Send for Investment Guide 


Our Investment Guide will lead you 
to complete investment satisfaction 
and service, wherever you live. Send 
today. No obligation incurred, of 
course. Use attached coupon. 


sh 2-——— Mail This Coupon------>=-" 


Greenebaum Sons Investment Company 
LaSall 


216 
ie and Madison Streets, Chicago 


Without obligation please send copy of July Invest- 
ment Guide which explains how to invest surplus 
funds at the highest interest consistent with safety. 
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Sent FREE! 


Whether you have $100, $500, 
$1,000 or more to invest, a careful 
reading of our current Investment 
Guide will prove profitable to you. 
This book, just off the press, is now 
in its 149th Semi-Annual Edition, its 
74th year. It points the way to 
protection of invested funds and 
most liberal interest return. 


74 Years’ Investment Service 


For nearly three-quarters of a century, this 
Institution has been providing sound invest- 
ment service, based on practical specialized 
experience. Current offerings, listed in 
our Investment Guide, will appeal to every 
careful investor. 


Greenebaum Sons 
Investment Combany, 


Conservative Investment Specialists Since 1855 
CHICAGO 
Offices in Principal Cities 


Greenebaum Sons Securities Corporation, 
New York 








— ATTA. 
ANOTHER BARGAIN STOCK 


URING recent weeks practically all Stock 

Market averages have declined very 

severely. A large majority of securities are 
selling greatly under their highs for 1929. 


Yet, throughout these recent reactionary 
weeks we have consistently selected for our 
clients bargain stocks that are now selling at 
much higher levels than when recommended. 
We cite such representative issues as COLUM- 
BIA GAS, AIR REDUCTION, ATLANTIC 
REFINING, PAN AMERICAN “‘B,” STAN- 
DARD OIL OF NEW JERSEY, ERIE, 
NEW YORK CENTRAL, POSTUM, TIM- 
KEN and others. 


Our Service has been extremely profitable 
inasmuch as it has enabled our subscribers to 
buy bargain stocks and to make profits in a 
declining market. 


We are now featuring another bargain stock 
which, if bought immediately, should double 
the investor’s capital for him within coming 
months. 


This issue is now selling in the 60’s. Were 
it to sell at 12 or 15 times probable 1929 
earnings it would command a price of around 
150. This bargain stock should be bought 
at once. 


It represents, in our opinion, the best buy 
on the board. 


Simply send your name and address and the 
name of the undervalued security will be 
mailed to you at once. Also copies of our 
various Stock Market Bulletins and our 
booklet 


**MAKING MONEY IN STOCKS” 


Simply address Investment Research Bureau, 
Div. 924, Auburn, New York. 


INVESTMENT RESEARCH BUREAU 








Underwriters of 
Chain Store Issues 


Latest offerings on re juest 


BRAHAM & Co. 
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50 BRoADWAYyY - New YorK 











Detroit Issues 


JOHN W. BROWN 
Manufacturing 
Common 
Analysis FW 103 
Gr 
DEISEL-WEMMER-GILBERT 


Common 
Analysis FW 104 


Gr 
FOOTE BURT 


Common 
Analysis FW 105 


nr 
H. W. NOBLE 
& CO. 


Members 
NEW YORK STOCK EXCHANGE 
DETROIT STOCK EXCHANGE 


<KE OLDES> 
- HOUSE -. 
4 micMiG 


Dime Bank Bldg., Detroit 
Cherry 7350 
FLINT « 


LANSING + WINDSOR 





sales, with satisfactory crude rubber 
prices, the immediate outlook for the 
rubber companies is unusually favorable 
to National Rubber Machinery. Coinci- 
dently the company has recently per- 
fected a new retreading machine which 
makes obsolete all similar equipment, and 
the demand for it has exceeded all ex- 
pectations. Foreign business has been 
steadily increasing and it is reported that 
negotiations are now under way to 
license certain foreign corporations to 
manufacture under National Rubber Ma- 
chinery patents on a very favorable 
royalty basis. ‘ 

With the outlook favorably defined for 
a further expansion of both domestic and 
foreign business, National Rubber Ma- 
chinery appears distinctly undervalued on 
a basis of prospective earnings. The 
present annual dividend rate of $2 a 
share appears reasonably secure and an 
upward revision of the dividend is indi- 
cated, for it is the conservative policy of 
the management to distribute half of 
the earnings in dividends. The stock at 
present price of $39 a share affords an 
attractive yield of over 5 per cent and on 
a $3 a share dividend would yield better 
than 7 per cent. Giving consideration to 
the many favorable factors surrounding 
the situation the stock appears to offer 
attractive speculative possibilities as its 
price becomes better adjusted to current 
and prospective earnings. . 


4 NortHwEst ENGINEERING was organ- 
ized in December, 1925, in Delaware, 
as a holding company to acquire the 
entire capital stock of the Northwest 
Engineering Corporation, a Wisconsin 
corporation established in 1921. The 
company through its wholly owned 
subsidiary has since become the largest 
exclusive manufacturer of gasoline-elec- 
tric and Diesel powered shovels, cranes 


material handling equipment of cater- 
pillar type. These machines are used 
extensively in general building, road 
building, sewer, subway, railroad and 
public utility construction work, in 
reclamation and irrigation projects, coal 
mines, stone quarries, logging operations, 
lumber yards, steel mills, and various 
miscellaneous industrial enterprises. A 
few of the outstanding users of the equip- 
ment are as follows: 


Rossoff Construction 
United States Steel 
United Gas Imp. 
Foundation Company 
George A. Fuller 
Penn.-Dixie Cement 
Stone & Webster 


Pennsylvania Railroad 

Public Service of North- 
ern Illinois 

J. G. White Engineering 

H. M. Byllesby Engin- 


eering 
New York Central 


The various models, which are pro- 
duced in four sizes, have an unusual feature 
of being convertible for use as a shovel, 
crane drag-line, pull-shovel and for many 
other purposes. They are sold in all 
sections of the United States and Canada, 


and in many foreign countries. The 
management has been particularly 


aggressive in finding new uses for powered 
machinery and the potential market, both 
foreign and domestic, is therefore subject 
to large development. A number of new 
appliances and devices to meet the pecu- 
liar demands of the material handling 
field have been developed and a wide 
demand for such labor-saving equipment 
is in prospect due to the searcity of com- 
mon labor, resulting from the opera- 
tion of our stringent immigration laws. 
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and other labor-saving excavating and | 





The demand for this machinery for use 


Lincoln Printing 
Company > 


7% Preference Stock 
($50 Par) 


Listed on Chicago Stock Exchange 


Company supplies investment 
bankers and large industrial or- 
ganizations with a highly spe- 
cialized printing and publishing 
service. 

Net Earnings for 1928 have in- 
creased 71% over 1925; they 
equal $15.30 per share, or over 
4.32 times the dividend require- 
ment. Book Value per share, 
excluding intangibles, is $55 per 
share ($50 Par). 


Price at the market 


Emery, Peck & Rockwood 
Company 
208 South La Salle St. 


CHICAGO 


Milwaukee Minneapolis 
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Seasoned 


Stocks 


Diversified Trustee Shares, 
Series B, are without doubt the 
largest and most popular fixed 
investment trust today. 


They are, moreover, seasoned 
—based on tried, tested and 
proved principles. 


Booklet No. 4 on Request 


THROCKMORTON & CO. 
165 BROADWAY NEW YORK 
Telephone COR tlandt 6610 
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Did You Profit . 


from the 


Stock Market 
Break Yr 


URING the strength of early 1929—in late January, late February, mid-March, and again 

in the April-May recovery—clients of the American Institute of Finance were not only 
urged to accept profits, then most satisfactory, restrict long positions to a minimum, but they 
were also advised to make ‘“‘short sales’’ to profit from the inevitable readjustment ahead. 


Pea RRC cm aR TIRE NONE BERRY SCT HTT 


PRI PUG oid ERED 


During the periods of strength and extreme activity in 1929, the following typical ‘‘short 
sale’’ recommendations were given. Sales were readily available at the levels specified : 





| Sold June Ist Points 
) STOCK at Price Profit 
| Ciwyalew Matees...........0..0...05. 135 70* 65 
| ee 126 86* 40 
i SST OD 130 100* 30 
$ International Nickel................. 65 45 20 
4 I 5g ogo Se dK adewe yee 55 31 24. 
‘ Mexican Seaboard Oil...... eee 65 38 27 
re ay oe kescne nny ns 68 40 28 
Greene Cananea..................... 170 140 30 
Johns-Manville,..................... 215 161 54. 





* Profits Accepted. 


New Opportunities at Hand! 


“ Once again a drastic stock market réadjustment has created new profit opportunities in sound, 
individual issues. 


Just as clients of the Institute were assisted in profiting from the stock market declines, they 
will be assisted in taking advantage of the drastic readjustment in individual issues, to profit 
from future developments. 


A current Advisory Bulletin, analyzing the stock market, pointing out specifically individual, 
sound profit opportunities, is available NOW for distribution, FREE. 


To obtain your copy, simply sign and return the blank below. 


AMERICAN INSTITUTE OF FINANCE 
260 Tremont Street, Boston, Mass. 





/ American Institute 
of Finance 


Please send me FREE Bulletin FWJN-8. 
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260 Tremont Street, Boston, Mass. 
june 12, 1929 905 
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Every 
Bull Market 
Has Its 
Last Rally 


Is This It? 





Since November 30th, four distinct 
reactions of from 6 to 16 points have 


occurred in the market. These have 
been followed by equally sharp 
rallies. 


Such irregularity is indicative of a 
sustained trend. Which direction 
will the next major trend take? It is 
obvious that the market as a whole 
cannot continue in its present manner 
indefinitely. 


Sentiment is mixed. On the one 
hand is advice to buy. On the other, 
statements are made that the recent 
market action is the forerunner of a 
prolonged bear market. Which is 
correct ? 


NOW is the time for every investor 
to avail himself of axzthoritative advice. 


Weeks of 
Authoritative 
Advice FREE! 

















If you have not yet seen “Market Action,” 
you cannot appreciate how clearly it is 
written ... how accurate are its forecasts. So 
that you can judge for yourself—we will send 
with our compliments, this week’s issue, and, 
those of the following 2 weeks. . . 3 in ail. 
And we will NOT send a salesman. 


WETSEL 


MARKET BUREAU, Inc. 






































































3 Issues of ‘‘Market Action’? FREE 


Wetsel Market Bureau, Inc. F-114 
341 Madison Ave., New York City. 


Please send me the next 3 issues of ‘‘ Market 
Action"? FREE. 







Print Plainly, Please! 

























in flood control on the Mississippi River, 
while not of near term importance, {is a 
factor which will be of ultimate benefit. 
Reflecting the consistently increasing 
demand for this type of machinery, sales 
and earnings in recent years have recorded 
a substantial upward trend, as is indicated 
by the following figures: 


Net *Earned 
Year Sales Earnings per Share 
oO) ee. $2,902,988 $404,961 $1.34 
| re 5,019,113 1,225,930 4.08 
LS 5,788,161 1,255,715 4.18 
ar 6,449,862 1,406,763 4.68 
d E 1,392,996 4.64 


Lr 77,000,000 


*Based on 300,000 shares at present outstand- 
|ing. tPartially estimated. 


The slight decline in earnings recorded 
in 1928 as compared with 1927 was due 
to development expenditures on new ma- 
chines which have been introduced to 
the trade since the first of this year. 
Although no actual figures are available, 
as it is the policy of the company to 
report earnings only once each year, it is 
officially stated that results for the first 
four months of 1929 were very satisfactory 
and that plants are far behind on orders. 
It is the opinion of one of the officers that 
1929 will prove to be the best year in the 
company’s history. It is quite evident 
therefore that the recent weakness in the 
price of the stock is not in response to 
other than a technical stock market 
situation. On a basis of 1928 earnings 
of $4.64 a share the stock is earning 15.4 
per cent of its market price, thereby 
making it the most undervalued of the 
so-called steam shovel group. Based on 
last year’s earnings Marion Steam Shovel 
is earning 6.2 per cent of its current 
market _price, and Bucyrus-Erie, 8.3 per 
cent. 

Northwest Engineering substantially 
improved its financial position during the 
past year. Current assets on December 
31, 1928, aggregated $4,965,373 as com- 
pared with eurrent liabilities of $924,142, 
in ratio of better than 5 to 1. At the 
close of the year preceding, the working 
capital ratio was slightly better than 4 to 
1. Patents and good-will are conserva- 
tively carried at $1, despite the fact that 
the company controls important Diesel 
patents in their application to power 
machinery. Early last year the com- 
pany issued $2,500,000 of 6 per cent 
debentures which represent its sole funded 
debt. Provision is made to retire these 
debentures at the rate of $300,000 per 
annum beginning January 1, 1930, by 
operation of a sinking-fund. The com- 
pany has no preferred stock, its capital 
consisting wholly of 300,000 shares of no 
par common stock upon which dividends 
are being paid at the rate of $2 a share 
per annum. At current prices of 30 
the stock affords the comparatively high 
yield of 6.6 per cent. 

In viewing the outlook for Northwest 
Engineering there is generous indication 
that the company is entering upon a 
profitable era of further substantial 
expansion of its business. During 1929 
and the years to come, enormous sums 
will be expended by the Government, 
by states and by counties in road con- 
struction, drainage, flood control and 
reclamation work, bridge building and 
tunnel building. The Government’s 
program of public works construction 
along the Mississippi River involves the 
sum of 325 millions of dollars to be spent 
during the next decade. While it may 
be a year or two before any portion of 
these funds are released there is little 
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Canada’s 
Investment 
Opportunities 


TS rapid growth of 
Canadian Public 
Utilities and basic In- 
dustries has created 
attractive investment 
opportunities, many 
of which are described 
inour monthly public- 
ation *‘Investments.** 


If you are seriously 
interested we will be 
glad to add your name 
to our mailing list. 


NESBITT, THOMSON 
& COMPANY, LIMITED 
355 St. James St., MONTREAL 


Toronto, Quebec, Ottawa, Hamilton, 
London, Ont. Winnipeg, Saskatoon, 
Victoria, Vancouver 749-N 














Your next 
Move eee 


Intelligent investment is closely 
akin to the game of chess in many 
ways. . . How? Do you know 
the two fundamental motives back 
of all investment? 
* + *& 

BOND TALK, our quarterly pub- 
lication, discusses these problems 
in a very interesting manner. 


Send for Bond Talk-F 
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115 Broadway 60 State Street 
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“DEPENDABLE 
INVESTMENT” 


@ For seventeen years 
we have been serving in- 
vestors, large and small, 
who wish experienced aid 


investments. 


in making and watching | 


@ We are always glad 
to discuss this service 
with investors or to send 
a booklet, ‘ Dependable 
Investment,” which  ex- 
plains it. 


C. M. KEYS & CO. 


Established 1911 
39 Broadway New York 
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question but that. Northwest Engineering 
will receive its full share of the contracts 
that must be let. During the immediate 
future the most favorable factor is the 
"final settlement of the Reparations prob- 
- lem which should rapidly develop foreign 
markets. The company has also enjoyed a 
substantial inerease in orders from the 
mining companies, as the result of higher 
metal prices and present indications point 
to a continuation of increased demand 
from this source. 

The power machinery business as a 
whole is in a more sound position than a 
year ago, with competition a negligible 
factor and present selling prices holding 
at levels that insure a satisfactory mar- 
gin of profit. 

Northwest Engineering since its original 
recommendation in THE FINANCIAL 
Worip a year ago, advanced about 20 
points to as high as 5144. At present 
prices the stock may be obtained at a 
substantial discount and appears worthy 
of long term holding for the ultimate 
benefits indicated. 


AAA 


This analysis is prepared on specula- 
tive probabilities, and these stocks should 
not be thought of as investments and should 
not be given consideration by those who are 
/ not prepared to assume the speculative 
_ | risks involved and who have not a well- 
diversified list. 
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THE BOND MARKET 





concluded from page 894 











offered, in exchange for each $1,000 
principal amount of adjustment bonds 
and aecerued interest, (1) $500 principal 
amount first and consolidated 6s, 1945, 
(2) 15 shares of new common stock of 
no par value and (3) common stock 
subscription warrants the future value of 
which is dependent upon the expansion 
of the property’s earnings. Considering 
the present situation of the road, a more 
drastie readjustment would have been 
warranted; especially in view of the fact 
t that fixed charges are materially increased 

under the present plan. However, assum- 
ing that Seaboard is successful in its in- 
tention to raise $7,500,000 additional 
working capital through the sale of new 
common stock, holders of first and con- 
solidated 6s and refunding 4s will be in 
a better position than previously, as 
additional protection in junior capital 
will be provided, and the danger of a 
receivership removed. 
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A brief synopsis of each security and 
the reason for its inclusion will enable 
investors to judge for themselves what 
4 merit warrants their consideration: 

3 Although American Telephone & Tele- 
graph yields slightly over 4 per cent on 
Its current price, the average return over 
the last ten years has been much greater 
due to stock rights issued whenever the 
Company capitalizes expenditures made 
f or improvements. Only recently it gave 
rights (to a convertible bond issue) worth 
more ‘than $5 a share. These rights 
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\: An Investment 


*: in HEALTH 


The health value of the ultra-violet 
rays of the sun and their importance 
as a Curative agent are becoming 
realized by the public to a marked de- 
gree. These ultra-violet rays are entirely 
excluded by ordinary window glass. 

VITA glass, however, is a window 
glass which does admit the ultra-vio- 
let rays. Some idea of the possibilities 


for use of VITA glass may be had from 
the fact that the consumption of sheet glass for windows in the 


United States is more than 500,000,000 square feet per year, without 
considering plate glass for other uses, such as automobiles, etc. 


VITAGLASS CORPORATION 


should handle a large portion of this market as VITA glass is 
becoming better known each day, and is being specified for installa- 
tions in increasing volume. Moreover, during the past year, the 
Vitaglass Corporation has developed a method of making lamin- 
ated VITA glass—safety ultra-violet transmitting glass—and applied 
for a patent, which their attorneys advise is likely to constitute 
a basic patent on non-shatterable ultra-violet transmitting glass. 





ENDURES FOR LIFE 


The properties of VITA glass are permanent. After a short stabilization 
period, tt is guaranteed to transmit an effective volume of vital ultra-violet 
light permanently throughout its physical life. This guarantee is substan- 
tiated by over four and one-half years of actual use throughout the world, and 
by exhaustive accelerated tests by leading scientists and the Bureau of 
Standards through ex posure both to intensified sunshine and artificial light. 











The broad range of the market for VITA glass is illustrated by 
installations already made, which include mercantile establishments, 
hotels, apartment houses, private resi- 
dences, offices, hospitals, schools, athletic 
clubs, observation cars, solaria and 
greenhouses. 


Price $18 Per Share 
JOHN S. STUBBS 


Dealer in Stocks and Bonds 


111 Broadway 
New York 


Telephone Rector 5638 





Employees of the International Tel. & 
Tel. Company enjoy the benefits of 
sunlight through Vita Glass 


Send for descriptive circular. 
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Of the revenues derived 
from Goodyear products 
nearly one million dollars 
a week flows back into im- 
mediate circulation through 
Goodyear payrolls alone 


| @o on 


M oer 3 Over 2,000 inaies business con- 


cerns use our specially designed 
Leading ex- 


chart forms 
perts have . 
two. special (0 insure 
shock Soroan, safe deci- 
making 7 ° 
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easy to char sions. 
shares traded in. Make eer] 


“2° =5 MANY TIMES SURER 


monthly by days, or yearly 
by days showing the high, 
low, close, and number of 

30 to 300 times ‘surer Fea ae you use newspaper quotations with only one be s facts before 
your eyes. Send two dollars fifty cents for 10 sheets of each form and one complete instruction 
sheet on how to make your own investment charts. Address Business Charting Institute, 1800 
Tribune Tower, Chicago. 
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Builders of Oil and Gas Pipe 
Line Systems complete, in- 
cluding Oil Pumping Stations, 
Gas Compressing Stations, 
Gasoline Recovery Plants, and 
City Distribution Systems. 


ITS PRODUCTS 


WwW 


ESTABLISHED 
1906 





Hope Engineering Company 


Home Office Eastern Office 
Mt. Vernon, Ohio 149 Broadway, New York 
Dallas, Tex. :: Tulsa, Okla. :: Casper, Wyo. :: Los Angeles, Calif. 























raised the yield this year to more than 
7 per cent on the stock. The company 
likewise has potential assets and increased 
earning power in subsidiary enterprises 
which are not reflected in its own stock. 

A similar condition underlies Union 
Pacific which, besides operating a profit- 
able and successful railroad, has developed 
into a successful investment trust through 
its acquisition of shares of other railroads, 
bought years ago and for very much 
lower prices. There is a strong proba- 
bility of these outside holdings being 
segregated into a separate company and 
even if this does not eventuate share- 
holders still have an interest in these 
growing equities. The present dividend 
is well assured. 

American & Foreign Power first $7 pre- 
ferred, Remington Rand first 7% pre- 
ferred, Brooklyn Manhattan Transit 
$6 preferred and International Com- 
bustion Engineering $7 convertible pre- 
ferred, all show dividend requirements 
covered by satisfactory margins and 
prospects are such as warrant looking for 
constantly increasing protection to divi- 
dend payments. These issues at current 
levels afford very attractive yields. 
International Combustion Engineering 
preferred offers speculative possibilities 
because of its conversion privilege (con- 
vertible share for share into common). 

Anaconda and Cerro de Pasco appear 
particularly attractive at prevailing prices. 
Current dividends are amply protected 
by 18 cent copper and the settlement of 
the Reparations problem is a develop- 
ment of outstanding importance to the 
entire copper industry. 

The Northern Pacific situation is re- 
viewed elsewhere in this issue and an 
analysis of Chicago, Rock Island & Pacific 
will appear at an early date. 
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FORD OF GERMANY CANCELLED 


ERMAN investors were disappointed 

when it became known that the 
public offering of the new stock of the 
Ford Motor Company of Germany, 
A. G., was eancelled and that the German 
Dye Trust ([. G. Farbenindustrie A. G.) 
had absorbed that part of the issue 
primarily destined for the general public. 
The Boerse reacted favorably to this 
transaction on the assumption that the 
Dye Trust is now assured of an American 
market for its synthetic rubber and also 
because the issue had been absorbed with- 
out tapping the open money market. In 
connection with this transaction it is of 
interest to recall that Mr. Edsel Ford is 
also on the board of directors of the 
American I. G. Chemical Corporation, 
formed a few months ago as an American 
subsidiary of the German Dye Trust. 








CANADIAN BANK SHARES 
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1924, it absorbed La Banque Nationale 
established in 1860 and changed its name 
to the present title in February, !‘)2». 

In 1928 the bank formed the “General 
Trust of Canada which supplements the 
services of the bank. It operates 260 
branches in Canada and one in Paris and 
has numerous agencies and correspondents 
in the more important countries of the 
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world. Earnings and dividend record 
are very satisfactory. From 1919 to 
1928 inclusive $10 per share was distrib- 
uted per annum in quarterly payments 
of $2.50. Subscription rights were given 
to the shareholders in the years 1912, 
1913, and 1929. The stock offers a yield 
of 5.62 per cent at the basis of last year’s 
dividend and a recent price of $178 for 
a share of $100 par value. 
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Copper Stocks 
Now Advance? 


q Copper stocks, following a most satisfactory bull move, 
scme weeks ago turned reactionary, accompanied by reports 
of Reparations difficulties and over-production. But— 


The Bank of Toronto, Toronto, was 
chartered under the Canadian Bank Act 
in 1855 and started a general banking 
business in Toronto. The steady growth 
of the bank can be seen from the gradu- 
ally inereasing amount of deposits be- 
| ginning with $263,000 in 1857, then reach- 
+ jing $2,400,000 in 1878, $10,200,000 in 
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Copper metal prices during 1929 
are averaging the highest in years. 


- — 1898, $79,000,000 in 1918 and finally 
- —  $105,300,000 in 1928. Its branches in 
. Canada expanded accordingly and to-day 
- — the bank operates 191 branches in the 


The Reparations Conference has now 
- — home country and is represented by 48 


succeeded; Europe faces a _ period 
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§ agents in the United States and 12 in : tye 

1 )> the more important European countries of construction and up-building. 

r —  andinChina. Dividends have been reg- 

- | ularly paid for many years. From 1919 

t |) to 1926 the annual rate was $12, and for Are These Coppers a Purchase Now— 

. the years 1927 and 1928, $12 plus $1 | | 

g | bonus for each share of $100 par value. | ! Anaconda? Cerro de Pasco? a a 

s |) One new share for each five old shares Kennecott? Tennessee Copper? Matis’ 3 

- |) was offered to the stockholders in 1928 Mame? pooensy 7 ae 
) at the price of $200. On the basis of last mi aa ni , ee 

r [| year’s dividend plus bonus the yield of eauead | evada Cons. ! Greene Cananea? 4 

s [| this bank stock at the current price of ; 

d |) $265 is computed at 4.91 per cent. @ All these stocks are covered, and the whole copper ; 

: . ae ce ae ee eee situation analyzed with care, in Special Report on Coppers 

. | incorporated in 1869 and started business prepared for Clients of 3 


in February, 1871. Its history is closely 
connected with that of the Canadian 
Dominion, from which it took its name. 
Without absorbing other units or merg- 
ing with other banks the Dominion Bank 
has built up its business from the founda- 
tions on its own strength. At the present 
time the bank operates through 152 
branches in Canada, maintains its own 
offices in New York and in London, and 
has correspondents in all important 
money centers of the world. Dividends 
have been paid continuously since its 
ys establishment in 1871. For the last de- 
in |) cade from 1919 to 1929, $12 plus $1 
1.) ‘ extra were paid per share of $100 par 

> value each year. In addition the share- 
| holders received valuable subseription 
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American Securities Service 
106 Norton-Lilly Building, New York 





Clip Coupon below, and a copy of this 
valuable Report will be sent you, free. 
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American Securities Service 
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Kindly send me your “Special Report on Copper Stocks,” also copy of “Making 
Profits in Securities,” both free. 
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rights in the years 1911, 1913 and 1928. 
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Ps At a current price of $245 on the basis Name Sg ee ay Ce ee ee et ge ee a gr en ee ee en ee a ne 
an [of last year’s dividend the net yield 
so amounts to 5.31 per cent. Address 











Imperial Bank of Canada, Toronto, was 
i re : . me | LETT TAT ATE CLT AT yvu uN yO VU UV UU [VV Vv a 
of established in 1875 to conduct a general 

_banking business. During the same year 
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it amalgamated with the Niagara District - , : —<——== 
: : . When Writing to Adv a 
m, § | Bank, this being the only amalgamation Pl oak rg a ONE 55 “al World Free to Investors 
an i 1 vo hj oo: ea inancia or 
in the bank’s history. ; It has 197 branches New edition. Makes clear such terms 
st. and sub-branches situated throughout as ‘‘Collateral Trust,” “First Mortgage, 
the Dominion of Canada as well as corre- : oe ae” Uae cee ens 
= spondents in all the principal cities of "Vocauaes Sees ont many other terms unfamiliar even to ex- 
1S the world. Headed all the years by the Statistics Regarding a ay es = 
vid foremost financial brains of the country, WESTINGHOUSE sider When Buy. 
a the bank has grown steadily, paying AIR BRAKE COMPANY pe a oe or 
J 4 dividends to its shareholders every year and Its — Sent free = 
= sinee its incorporation even in times of Common Stock gram Middle West ba 
" economic depression in the country. In Copy will be sent upon request of pg he Rg 
the early years $7.50 and $8.00 were GOODBODY & CO Investment Terms rng 2 
= paid, and increasing from time to time the + clearly that they 
25. rate from 1911 to 1928 became $12 per Members New York and Philadelphia Se 
ral Share with Stock Exchanges and New York ee Pees 
ne are with an extra bonus of $1 for the Curb Market investors. 
> ast ei : ; pri 
—— ood a years. At a current price of 115 Broadway 350 Madison Ave. R. E. WILSEY & COQ. 
nd ri or the share of $100 = value the eer Branch Office stably Investment Securities 
l ; . > x : ’ . 
vs : stock yields, on the basis of last year’s 1605 Walnut Street, Philadelphia, Pa. 1216 State Bank Bldg., Chicago 
‘ ) dividend, 5 per cent. 
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Are 
RAILROAD 


STOCKS 
Cheap? 





‘THE action of the railroad 
stocks in the recent decline 
was quite significant. Right in 
the midst of the market break, 
many individual railroad stocks 
made new high levels. Most rail- 
roads are selling for only 8 to 
12 times their earning power, 
while the leading industrials are 
selling from 20 to 30 times cur- 
rent earnings. The favorable 
O’Fallon decision has removed 
the element of uncertainty. Earn- 
ings of the large railroad sys- 
tems for the month of April 
show some tremendous increases. 


One of our recent bulletins care- 
fully analyzes the railroad situa- 
tion, and outlines the most at- 
tractive railroad stocks for pur- 
chase. 


Why not let us send you this re- 
port free and without obligation. 
In addition to providing you 
with definite course of action 
and specific recommendations 
regarding the railroad stocks, it 
will reveal just what we are do- 
ing for our clients continuously. 
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FINANCIAL SERVICE 
= R.W. MS NEEL, DIRECT IR ~ 
AnAnstocracy of Successtul Investors 
126 NEWBURY ST. BOSTON 


Please send free bulletin FW-7-22 














You will enjoy luxurious comfort at 
Tue Drake, food unexcelled anywhere, 
and this unusual added advantage: 
you will be out of the noise and con- 
fusion of down-town Chicago, yet within 
easy walking distance of its shops and 
theatres. Rates as low as five dollars a 
day single room with bath, six double. 
Special discounts for extended stays. 
Write for Illustrated Booklet, Edition 22, 


Under the Blackstone management 
known the world over 


™ DRAKE 


HOTEL Chicago 
DDRDRORNODVLCACCA SDDS CCCCCO 
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TOCKHOLDERS of the United Gas 
Improvement Company are to be 
given the right to convert their shares 

into new preferred and common stocks 
and are to receive dividends on the new 
stock equivalent to $5.6214 per share on 
their present stock. The recapitalization 
proposed consists of increasing the au- 
thorized capital stocks from 6,000,000 
shares of $50 par value to 40,000,000 no- 
par shares, consisting of 35,000,000 com- 
mon and 5,000,000 preferred shares. 
Upon approval of this plan by the stock- 
holders they will be notified to exchange 
or convert their present shares into new 
preferred and common shares, on the 
basis of 1-8 of 1 share of new preferred 
and 5 shares of new common stock for 
each share of capital stock held. It is 
also proposed to make a 10 per cent 
allotment of new no par common stock, 
to be offered for subscription at $20 a 
share to common stockholders of record 
October 31, 1929. 

The new preferred stock will be entitled 
to $100 a share upon liquidation, to cumu- 
lative dividends of $5 annually, and will 
be redeemable at $110 per share and 
accrued dividends. Dividends on the 
new common stock will begin at the rate 
of $1 annually, and the first quarterly 
payment of 25 cents will be made De- 
cember 31, 1929. The dividends of 
$5.6214 per annum payable on the 5 
new common shares and the 1-8 new 
preferred share compare with a present 
dividend basis of $4.50 annually on the 
present $50 par shares. 


AAA 


Commonwealth & Southern Corpora- 
tion has been formed by the Bonbright 
interests to acquire working control of 
three public utility systems, the assets of 
which exceed $1,042,000,000. The com- 
pany will have an authorized capital of 
2,000,000 shares of preferred stock and 
60,000,000 shares of common stock. 

The business of the corporation is to 
acquire and hold securities of companies 
engaged in managing or operating public 
utility companies and companies doing a 
general construction, engineering or con- 


tracting business with public utility and | 


other companies. In this respect Com- 
monwealth & Southern Corporation has 
almost identically the same charter as 
the United Corporation, which was 


formed in the early part of the year by |. 


the same interests. Commonwealth & 
Southern will begin its existence with 
assets valued at more than $250,000,000 
at current market levels, and will own 
more than 40 per cent of the common 
stock of Commonwealth Power Corpora- 
tion, Southeastern Power & Light Co. and 
Penn-Ohio Edison Co. Among the offi- 
cers and directors of the new corporation 
are found representative names from Bon- 
bright & Company, United Corporation, 
Electric Bond & Share, American Super- 
power Corporation and Allied Power & 
Light Corporation. 
(Please turn to page 912) 
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This—the prediction 
of leading authorities 
—is based on the fact 
that Chicago’s present 
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is twice that of New : 
York and ten-fold : 
that of Paris. 


PuBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOI§ 


General Offices: 
972 W. Adams St., Chicago 
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Supplying Electricity and Gas E 
to 6,000 square miles, includ- a 
ing the Metropolitan Area into 
which Chicago is growing. 























We offer and recommend 


Southern 
National ; 
Corporation 


Fifteen-Year 6% Gold 
Debentures 


(With stock purchase warrants 
attached) 
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Circular on Request : 





Fenner & Beane 


Members of New York Stock Exchange 


60 Beaver Street 818 Gravier Street 
New York City | New Orleans, La. 


Branch offices in principal cities of South & 
and Southwest. , a 
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General Gas and Electrie Corporation | 
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Billions of Dollars 














1908 1918 1928 1938 


Radios— Refrigerators—Ranges 
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| Tripling Electric Revenue 


Today only 2,700,000 families have electric lamp socket radios, 1,225,000 have elec- 
tric refrigerators and 725,000 have electric ranges. Ten years from now a majority of all 
wired homes—19,000,000 now, probably 23,000,000 then—will have electric radios, prob- 
ably 7,000,000 will have electric refrigerators and 2,000,000 will have electric ranges. 


$29 is the total electric bill for the average family for an entire year. Electric radios, 
refrigerators and ranges bid fair at least to double electric revenue in ten years. 


Up to 1908 the use of electricity grew slowly. Since then it has more than doubled 
every 5 or 6 years. 


| I | Ninefold increase since 1908 


From 1908 to 1918 electric revenue tripled (see chart), from 1918 to 1928 it tripled 
again, and from 1928 to 1938, at the current rate, it will probably triple again. 


The growth period is the great investment period of an industry because growth 
enhances values. 


The General Gas and Electric Corporation, whose listed stocks are widely held and 
traded in, has large holdings, exceeding $100,000,000 in value, in the securities of widely 
diversified public utilities, including the Associated Gas and Electric System and affili- 
ated enterprises. Through these and other possible and probable acquisitions, the Com- 
pany will share largely in the continued growth of the public utility industry. 
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Investment Counselors 
for over a Quarter Century 





An Investment 
Program 
of 20 Stocks 


We have just completed 
a thorough survey of the 
present position of the 
market. The situation as 
a whole has been con- 
sidered, groups of stocks 
studied, and individual 
companies analyzed. 


The findings of this inves- 
tigation are set down con- 
cisely and clearly in a newly 
published Bulletin. A state- 
ment is made regarding the 
probable trend of prices, and 
20 common stock issues have 
been listed to provide a sound 
investment program. 


Oldest-Largest 


This report is representative 
of the type of work the 
Brookmire organization has 
been carrying on for more 
than a quarter of a century. 
The value of such counsel to 
investorshasreceivedincreas- 
ingly widespreadrecognition, 
so that today Brookmire is 
not only the oldest, but the 
largest organization of its 
character inthe United Sates. 
You can find just what Brookmire 
Service is, and how you can use it 
by mailing the coupon below. We 


will also send this Bulletin, con- 
taining the Investment Program. 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
5951 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin F-29° 
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HEN writing to advertis- 
ers, please tell them you 
saw their announcement in 

















Engineers Public Service Company al, 
ports consolidated gross earnings for the 
twelve months ending April 30, 1929, of 
$39,277,328, an increase of $9,208,613, or 
30.6 per cent over the corresponding 
period last year, and consolidated net 
operating revenue of $16,475,727, an in- 
crease of $4,719,073 or 40.1 per cent. 
Both of these figures include earnings for 
five months only of Puget Sound Power 
& Light Company, recently acquired. 
Balance applicable to reserves and to the 
Engineers Public Service Company was 
$8,777,786, an increase of $2,420,937, or 
38.1 per cent over last year. Balance for 
common stock after depreciation charges 
of 10.3 per cent of gross earnings was 
$2,809,962, or $2.44 on the average com- 
mon shares outstanding during the twelve 
months compared with 93 cents per share 
on the same basis for the twelve months 
ending April 30, 1928. 


AAA 


All American Cables, Inc., subsidiary 
of International Telephone & Telegraph 
Company, has been granted permission 
to establish wireless telephone and wire- 
less telegraph stations in Peru in a con- 
cession signed by President Leguia. The 
stations are for point-to-point and inter- 
national communications. Under the 
terms of the concession the company is 
also granted the right to establish sub- 
marine cables for international telephone 
communications, as well as to continue 
to use its submarine cables for trans- 
mission and reception of telegraph mes- 
sages as it does at present. 
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NEW BUSINESS BOOKS 
FreperAL Income Taxation. By Joseph 
J. Klein, Ph.D., C.P.A., LL.B. 603 
pp. John Wiley & Sons, Inc., New 
York. $10. 


This comprehensive volume is_ the 
work of an expert in the field of taxation 
who has already written a number of 
books covering accounting and related 
fields. Federal Income Taxation is in- 
tended to be an aid to both the tax 
practitioner and the tax novice. The 
latter—whether experienced attorney, 
accountant, student or taxpayer without 
any special training in law or accounting 
—will find in it an open sesame to the 
entire field of Federal income taxation. 
Throughout the book every effort has 
been made to trace the beginning of the 
law in order to give the beginner a substi- 
tute for the experience of those who have 
long been in tax practice. Numerous 
hypothetical problems together with the 
solutions thereto are presented and with 
the aid of the volume the ‘‘average man” 
should have little difficulty in accurately 
preparing his own tax statements. 
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ARNINGS of Kroger Grocery & Baking 

Company as shown in the tabulation 
‘‘Relative Position of Grocery Chains” 
appearing in the May 15, 1929, issue of 
Tue FinanctaL Wor.tp attributed $3.46 
per share to this company. This amount 
was correct as figured on the total num- 
ber of shares outstanding at the end of the 
year, but if figured on the average num- 
ber of shares outstanding during the 
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Such prosperity 


attracts investors 
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Ia addition she has an enor- pa 
mous income from cotton, to- a 
bacco, lumber and her resort is 
and tourist business. All rea- a 
sons why she leads the Union 
in percent of debt-free homes. 


Home Mortgage Company , Y 
Bonds on North Carolina 
property offer investors super- 
safety of principal and cer- 
tainty of income. 


{ 

\ 

{ 

] 

All loans are made in cities ( 
and towns on the approved & 
list of the State Insurance De- tf 
partment. 98% of all loans are 
on owner-occupied homes. 
f 

i 


Write for our five points ot 
safety, and booklet that gives 
complete facts about North 
Carolina’s prosperity from the 
viewpoint of the investor. Ask 
for booklet FW-10. 


HOME 
Mortgage Co. 
Durham, North Carolina 
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HIS week’s issue of the Digest 

contains a list of stocks which 
clearly stand out as offering excel- 
lent profit opportunities. 
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Such Digest recommendations j 
are based entirely upon Gage P. ; 
Wright’s famous Weighted Average 4 
Method and represent the NET 
opinion of America’s 35 leading 3 
financial advisory organizations. 


Send for a free copy of this week’sDi- 
gest containing this list of outstand- 














foremost authorities. Usethecoupon. 
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year the per share earnings are increased 
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to $4.58 on the common stock. 





ing stocks as viewed by America’s 





TheBusinessfconomicDigest | 
Gage P.WrightPrs 
342Madison Ave. NewYork N} 
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| 





Without obligation to me, mail me this 
week’s issue of the Digest. 
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BULLS AND BEARS 
concluded from page 893 
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Allowing for some seasonal decline, re- 
sults for the year should approach $20 a 
share. The fixing of the subscription 
price for employee stock at $165 clearly 
indicates the optimism of the manage- 
ment regarding results for the year as a 
whole. Subscription rights in connec- 
tion with the capital readjustment will 
expire June 21, after which the stock will 
more readily reflect the company’s true 
prospects. 


Vick Chemical 4 “—_— 
Directors of the company have proposed 
a two-for-one split-up of the capital stock, 
and a tripling of authorized common 
shares to 1,200,000. To give the man- 
agement a free hand in issuing ad- 
ditional stock to acquire going con- 
cerns, stockholders will be requested to 
waive their pre-emptive right to subscribe 
to future stock issues. Last month the 
Vick Financial Corporation was formed 
to provide the parent company with an 
investment banking connection, asso- 
ciated with it, that would assist in pro- 
viding special investment management 
for the large reserves which the company 
necessarily maintains. Vick Financial 
will acquire bonds and preferred stock 
from the parent company and will cap- 
italize these holdings by the issuance of 
200,000 shares of common stock. These 
shares will be distributed to Vick Chem- 
ical stockholders as a bonus on June 13 
at the rate of one share for each two shares 
held on June 10. The financial corpora- 
tion will offer 400,000 common shares 
to its stockholders of record June 10 for 
subseription in the ratio of two shares 
for each one held. The privilege ex- 
pires July 15. 


Westinghouse Electric 4 “—? 


It is expected that the 42 per cent gain in 
earnings reported by Westinghouse in the 
first quarter will be duplicated in the 
second quarter. Inasmuch as the first 
half year is usually the smaller, a highly 
favorable record for 1929 is anticipated. 
There was some disappointment in the 
failure of the management to raise the 
$4 dividend rate at the last meeting, but 
more liberal treatment of stockholders is 
undoubtedly in prospect in the not dis- 
tant future. 








WHERE ARE OILS HEADING? 
coneluded 





from page 890 








narketing activities appear to be sur- 
rounded by less speculative uncertainty 
than other units, and we regard Standard 
Oils of New Jersey, New York, Cali- 
fornia and Indiana, Shell Union Oil, 
Texas Corporation and Atlantie Refining 
us reasonably priced at current levels. 
While the recent sharp reaction in security 
narkets has resulted in an improved tech- 
nical condition, it should be borne in 
mind that the eredit outlook is still be- 
clouded, particularly over the mid-year 
period, and we believe that extreme con- 
Servatism, exemplified by proper diversi- 
fieation and a reserve of purchasing 
power, is advisable at this time. 

12, 
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1929 

















FEDERATED CAPITAL 
CORPORATION 


in its annual report S 
hows 18%% net 


profit avd $11.48 earnings on $69 
Common 


and a portfolio comprised of the stocks 
of 272 leading banks and industrials in 
the United States and Canada. 





Earnincs of $11.48 
per share on the average 
amount of common stock 
outstanding are shown in 
the annual report of Fed- 
erated Capital Corporation 
for the year ended April 
30, 1929, just published. 
This compares with $9.82 
per share for the previous 


year and represents an increase 
of 16% in per share earnings. 
0 


Net realized earnings for the 
year on the average amount of 





The earned surplus of the 
Company, after dividends, 
increased from $209,512 to 
$850,021. 


Federated’s earnings have 
been made by judicious in- 
vestment and reinvestment 
in the securities of banks, 
insurance companies, pub- 
lic utilities, railroads and 
industrial companies. 


The immediate future, we be- 
lieve, should produce a marked 











capital employed were 18.7% as enhancement in’ the value 

against 17% a year ago. of the Company’s common 

stock, now 

If unrealized sidlaaniieecaia evento that the an- 
: ‘ederated common stock has advance 

earnl ngs of B steadily in woes $1,000 invested two years ago, nu al report 
$ 7 5 6 9 9 Oo when it was first issued, has grown to more than 

, has shown 


were taken . 


into ac- 
count, the 
average 
earnings for 
the year 
would total 


34-3%: 


$3,000. The figures below show the steady growth of 
the Company—they not only justify the advance of 
its common stock from $22 to $69, but, as a matter 
of fact, indicate that the stock is still underpriced. 


Stock'Issued Surplus Net Worth 


Aug. 31, 1927 $281 ,650 $37,718 $355,833 
Nov. 30, 1927 1,090,070 256,640 1,470,451 
Apr. 30, 1928 3,054,645 601,075 3,797,648 
Aug. 31, 1928 3,425,730 837,836 4,400,181 
Nov. 30, 1928 3,487,980 1,295,023 5,194,866 
Feb. 28, 1929 3,649,620 1,728,463 6,298,602 
Apr. 30, 1929 3,739,330 2,120,213 6,616,533 























it to be sell- 
ing for less 
than 6% 
times its 
annual earn- 
ings per 
share. 


We shall be glad to send full information about this 


sound investment security. 


Ask for Booklet FW, 


P. H. Whiting & Co., Inc. 
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An Empire 
of Oil 


—and a brand 
new field 
for investment 


Vv The eyes of oil men are now turn- 


ing to Alberta. One important 
oil-field is already proven in_ this 
Canadian province and _— geologists 
know that more structures will be 
found. 


A few years ago, the whole of Turner 
Valley could be bought for a song. 
To-day companies in the field have a 
market valuation of half a billion dollars 
and the field is well on its way to annual 
production of $100,000,000. 


But Which Stocks 
Are the Good Ones? 


It is difficult for the investor to 

select the well managed, soundly 
financed and really promising stocks 
among the scores of oil stocks now 
offered by companies in Alberta. 
The Financial Post has made a thor- 
ough investigation of the Turner Valley 
field and reviews each company im- 
partially and fairly in a special supple- 
ment accompanying the next issue. 


News in Every Issue 


WY In every issue throughout the 
coming year news on the Turner 
Valley oils will be published. 


If you want to profit from this great 
new oil development, if you want to 
profit from the mining developments 
in Canada, if you want to share in the 
amazing prosperity of the northern 
neighbor of the United States, sub- 
scribe to the leading investment paper 
of the Dominion, The Financial Post. 


WY Canada is a land of great oppor- 
tunity for investors. But when 

you invest in Canada invest on sound 

unbiassed information. 

Have your subscription start with this 

money-making Turner Valley Oil Re- 

view. 

Use the coupon to subscribe. 


-Finan ancial... 


! Canada’s Leading Dst Newspaper I 

! 143 University Avenue, ! 

i Toronto i] 
Send me The Financial Post each week for the 

1 coming year. I enclose $5 to cover this. Start | 
my subscription with your Turner Valley Oil 

| supplement. | 
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Vv on any Canadian investments 
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NACONDA Wire & Cable Company 

was incorporated under the laws of 
Delaware February 20, 1929, as a subsid- 
iary of the Anaconda Copper Mining 
Company which holds 57 per cent of 
the common shares outstanding. The 
company has acquired the Great Falls 
Rod & Wire Mill of Anaconda Copper 
Mining Company, the Kenosha Wire 
Mill of the American Brass.Company, a 
subsidiary of Anaconda Copper Mining | T 
Company, all assets of the Inland Wire & 
Cable Company, less certain securities, 
the Tubular Woven Fabric Company, 
the Maring Wire Company and all stock 
of the Hastings Wire & Cable Corpo- 
ration. The consolidated company is 
engaged in the manufacture of copper 
wire and cable, rubber covered wire, 
flexible cord, non-metallic sheath cable, 
armored cable, steel conduit and en- 
ameled copper and silk covered magnet 
wire. 

The consolidation of the various com- 
panies now owned was effected through 
the issuance of 404,378 shares of no par 
stock, 120,678 of which were. turned 
over to the Anaconda Copper Mining 
Company in exchange for the Great Falls 
Rod & Wire Company and the Kenosha 
Wire Mill, 102,800 shares for the assets 
and business of the Inland Wire & Cable 
Company, 110,000 shares for the stock 
of the Hastings Wire & Cable Company, 
23,400 shares for the Tubular Woven 
Fabrice Company and 47,500 shares for 
the Maring Wire Company. 

The company has no funded debt and 
the 404,378 shares of stock outstanding 
have an equity of $18,980,552, or $46.94 
per share after deducting $69,753 for 
patents and trademarks. Based on the 
combined income account of the constit- 
uent companies, the company showed a 
net income of $1,942,875 for the calendar 
year 1928 or $4.80 per share on the 404,- 
378 shares outstanding. This compares 
with a net income of $1,193,705 or $2.95 
per share for the calendar year 1927. 
The stock was recently placed on a $3.00 
dividend basis. A good financial con- 
dition is indicated by a current ratio of 
3.3 to 1 and net working capital of 
$8,360,098. 

While the present price appears well 
adjusted to the pro forma earnings and 
is probably discounting much of: the 
expected benefit from the merger, the 
sound management and strong support 
of Anaconda give promise of steady 
progress over a period of years. 


4 Puetres Dopce Corporation was 
originally ‘established more than 100 
years ago and the company has operated 
since under the management and eontrol 
of interests directly identified with the 
original founders The company is one 
of the leading copper producers in the 
world, with properties located in Arizona, 
New Mexico, Texas and Mexico. Its 
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To 
Stockholders of 


Acoustic Products 
American Railway Express 
Cities Service 

Columbia Graphophone 
David Pender Grocery 


Lehn & Fink 

Liquid Carbonic 

Lima Locomotive 

No. American Aviation 
Pan. American Pet. 


Fisk Tire Pennsylvania R.R. 
Goodrich St. Paul R.R. 
Graham-Paige Motors Sinclair Oil 


Hahn Dept. Stores Safeway Stores 


Howe Sound Standard Oil of 
Insull Utility Inv. N. J. 
Jewel Tea Wright Aero 


peetic analyses THE WALL STREET 
NEWS gave of each of the above companies 
recently in answer to specific questions (from 
yearly subscribers) contain information of 
value to all stockholders in these companies 
Check any four replies you want FREE with 
trial subscription offer below. To acquaint 
you with its value to investors and finance 
executives, we make this half-price _intro- 
ductory offer to NEW subscribers only: 


% PRICE TRIAL—Next 50 Issues $1 


(Includes also 2 Monthly Tabulations of 
Corporation Earnings on Common Stocks) 


(Samples Free on Request) 


~ WALL STREET 
NEWS 


Published DAILY by the 
New York News Bureau Association 


32 Broadway, Dept. A8, New York City 
4. 4 tn fe tn ty tn tn te he 
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ISSUES 
CARLH.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone Hanover 5484 | 


























LIMITING TRADES TO A FEW ISSUES 


The reputation of this Service has been made 
by concentrating in a fairly limited number o! 
sound issues, and following these stocks from 
day to day. 


Our subscribers have made many profits from 
these stocks and have been able to follow 
them very closely through the Service. 


May we tell you more about how this plan 
operates? 


THE WALL STREET 


Established 1898 


FINANCIAL BUREAU, Inc. 


79 WALL ST., NEW YORK CITY 








Chicago Los Angeles 
111 W. Jackson Blvd. Security Title Ins. Bids. 
San Francisco Seattle 
Hunter Dulin Bldg. 1411 4th Ave. Bid¢. 
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New Issue 


This Stock has been Sold 


Bickford’s Inc. 


(A New York Corporation) 
34,000 Shares $2.50 Cumulative Convertible Preference Stock 


34,000 Shares Common Stock 


$2.50 Cumulative Convertible Preference Stock preferred as to Dividends, and as to Assets up to $38 per share. Dividends payable quarterly, 
beginning October 1, 1929. Cumulative Sinking Fund commencing July 1, 1934, is provided to retire annually 3% of the greatest number of 
shares of Preference Stock ever outstanding. Redeemable after June 30, 1931, at the option of the Board of Directors in whole, or in part, 
upon thirty days’ published notice, at $41.80 per share and accrued cumulative dividends. 


Conversion Privilege: Convertible up to July 1, 1934, at the holder’s option upon five days’ prior written notice on the basis 
of one share of Common Stock for each share of $2.50 Cumulative Convertible Preference Stock. In case of call the holder 
may convert (after giving, the five days’ notice) up to and including the fifth day prior to the date fixed far redemption. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 


Transfer Agent: - Registyar: 
THE New YorK Trust COMPANY BROOKLYN TRUST COMPANY 
‘ Capitalization 
(Upon completion of present financing) 
Authorized Issued 
Preference Stock (No Par Value) ............. *75,000 shares 52,804 shares 
Common Stock (No Par Value)......... ooo. Ce * 248,744 “ 


*Including the presently to be issued 52,804 shares of $2.50 Cumulative Convertible Preference Stock. The 
conversion feature on the unissued 22,196 shares of authorized Preference Stock (which .may be issued in sub- 
sequent series) is optional with the Board of Directors, but shall not be more favorable than is the conversion 
feature of this series of $2.50 Cumulative Convertible Preference Stock. 


152,804 shares reserved against conversion of $2.50 Cumulative Convertible Preference Stock. 50,000 shares 
reserved for issue to officers and/or employees of the Corporation or a subsidiary thereof, upon terms to be fixed 
by the Board of Directors, none of which shares shall be issued prior to Januaryjl, 1930; thereafter not more 
than 20% thereof to be issued in any one year. 


Mr. S. L. Bickford, President of the Corporation, summarizes from his letter as follows: 


History and Business: Bickford’s Inc., to be incorporated under the laws of the State of New York, is acquiring the business of 
five corporations, all previously controlled by the same interests and operating a total of 34 lunch rooms. ‘Twenty-four of the 
lunch rooms operate in Greater New York, while the balance are located in and around Boston, Mass. In both Boston and 
New York City the Corporation operates its own bakery and commissary. 


The lunch rooms operated are of the self-service type and serve a “limited bill of fare,” which makes possible the maximum use 
of equipment and a rapid turnover. Emphasis is placed on serving meals of high quality at moderate cost. 

The business has operated a bonus system, and has encouraged stock ownership by employees with the result that en. ployee 
relations have always been satisfactory. 

Sales and Earnings: The sales and earnings of the business for the five years ended December 31, 1928 (or from the respective 
dates of inception of the predecessor companies), after eliminating non-recurring items (exclusive of profits from the sale of 
leaseholds and leasehold properties) averaging $8,880.95 per annum, after deducting Federal Income ‘Taxes at the rates pre- 
vailing for the respective years, and after including 6% per annum on the proceeds of this financing, have been as follows: 


*No. Times Pref. Earned per Share 

Year Ended : Earnings Stock Dividend on 248,744 Shares 

December 31 : Sales After Taxes Reats. Earned, of Common Stock 
ae sciatic tia $2,169,285 1$225,149 1.71 $ .37 
MRS 5Gisc arse eGewaiesaas : 3,381,140 312,164 2.36 <a 
elk aisle ileal : 3,824,799 $440,121 3.33 1.24 
RO ics punierareieieis' siacacsinve 4,165,403 448,828 3.40 1.27 
RUN go sts aaa a ilove ae mice 4,603,876 531,110 4.02 1.60 


*Based on 52,804 shares. ; 
After eliminating profit from the sale of leaseholds and leasehold properties. 


For the first quarter of 1929, after eliminating profit from the sale of leaseholds and leasehold properties, earnings of $158,353 
are reported, against earnings of $143,927 for the first quarter of 1928. 


Balance Sheet: ‘The balance sheet, as at March 31, 1929, after giving effect to this financing, as audited by Messrs. James 
Barr & Company, shows the Corporation to be in excellent financial condition. ‘Total Current Assets as shown therein are 
$2,075,480, against Total Current Liabilities of $328,309. This is a ratio of over 6 to 1, and leaves a Net Working Capital of 
$1,747,171. Cash alone is equal to five times Total Liabilities. It is intended that most of this cash will be used for ex- 
pansion purposes. 

Common Stock Dividends: The Management has announced its intention of placing the no par value Common Stock on 
an annual dividend basis of one dollar per share, payable quarterly. 


Purpose of Issue: ‘The entire proceeds derived from the present financing will remain in the business, and the greater portion 
of the proceeds is to be used for expansion purposes. 


Management and Control: ‘The management and control of the Corporation will continue with those who have successfully 
built up this business. All of the present executives have been officers of the predecessor companies for seven years or longer 
and will own substantial amounts of both the $2.50 Cumulative Convertible Preference and Common Stocks. 


Application will be made to list the $2.50 Cumulative Convertible Preference and Common Stocks of this Corporation on 
the New York Curb Market. 


All legal details in connection with this issue are subject to the approval of Messrs\Cadwalader, Wickersham & Taft for the Bankers and Jerome Eisner, 
Esq., for the Cor poration. We offer this stock if, as, and when authorized, issued, and received by us, subject to the approval of legal proceedings by coungel. 


"" 1 Share $2.50 Cumulative Convertible Preference Stock 
nt) 1 Share Common Stock 


Price $56 per Unit 


George H. Burr & Co. 


oe 
The above statements are not guaranteed, but are obtained from sources we believe to be reliable,-and upon which we have acted in the purchase of this stock. 
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National Rubber 
Machinery Company 


Analysis upon request 





J. A. Sisto & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


68 Wall Street 123 So. Broad Street 
New York Philadelphia 





















































D aily YOouR attention 

is directed to the sound 

Market Letter investment position of pre- 
A short, concise ferred stocks of wellmanaged 


resume on the more public utility companies. 
aetive listed stocks. 


UTILITY SECURITIES 


Mailed gratis on request 


COMPANY 
Cc. H. Van Buren & Co. 230 So. LaSalle St., CHICAGO 


Members New York Stock Exchange New York Detroit Richmond 
Minneapolis St.Louis Indianapolis 
55 Broadway New York Louisville Milwaukee 
Telephone Whitehall 7980 















































Weinberger Drug Stores, Inc. 


Common Stock 


The Apex Electrical Mfg. Co. 


Common & Preferred Stock 


The Commercial Bookbinding Co. 


Common Stock 


Sun-Glow Industries, Inc. 
Common Stock 





Descriptions sent on request 


| eS Aw LeTron, WorTHINGTON 


& Co., Inc. 
520 Bulkley Building, Cleveland 








































































growth has been marked by the acquis. 
tion of vast properties, construction anq 
operation of railroad systems, acquisition 
of extensive bituminous coal properties 
and the development of refining anq 
smelting facilities. In addition to jts 
large copper output smaller quantities of 
lead, silver, gold and manganese are also 
produced. Ample reserves indicate a life 
of many years on current production, 

The balance sheet as of December 31, 
1928, discloses an excellent financial 
condition with a current ratio of approxi- 
mately 6 to 1. Net working capital 
amounted to $28,387,499, showing a 
sharp increase over the figure for the 
previous year of $18,978,361. Cash and 
eall loans amounted to $17,244,390, an 
increase of approximately 100 per cent 
over 1927 and equal to almost three times 
current liabilities. 

An ultra conservative policy in regard 
to depreciation and depletion charges 
has resulted in the building up of very 
large reserves for these items. A reserve 
for depletion of $82,000,000 as contrasted 
with the value of the mines carried on the 
balance sheet, approximately $160,000- 
000, is an outstanding example of the 
conservative policy which has _ been 
pursued. As ore reserves are well-main- 
tained, a large part of this reserve can be 
considered as surplus. Reserve for de- 
preciation was carried at $26,600,000 as 
contrasted with property and_ plant 
carried around $38,800,000, and if the 
present rate of charging off depreciation 
is maintained, the property account will 
be written off entirely in five years. 

The company has no funded debt, the 
entire capitalization consisting of 2,000,- 
000 shares of $25 par value capital stock, 
resulting from the recent 4-for-1 split-up 
of the old $100 par stock. An unbroken 
dividend record has been maintained 
since 1888. Before the recent split-up, 
the $100 par value stock was on a $10 
annual dividend basis, and the new stock 
has been placed on a $3 basis, equivalent 
to $12 on the old stock, which appears 
very conservative in relation to the earn- 
ing power of the company. 

Earnings in 1928 amounted to $10,077.- 
451 after depreciation but before deple- 
tion charges, showing a sharp increase 
over the previous year when $3,681,685 
was reported. These earnings were based 
on production of 208,000,000 pounds of 
copper at an average price of 14.7 cents 
per pound and were equal to $5.03 a share 
on the present capitalization. 

It is estimated that production for 
1929 will approach 220,000,000 pounds, 
and based on an average price for copper 
of about 18 cents earnings for this year 
should amount to nearly $9 a share. 

While copper production has been 
increasing somewhat, the statistical posi- 
tion of the industry continues strongly 
defined. The recent announcement by 2 
number of the leading copper producers 
of plans for curtailment of output is 
indicative of a firm desire to maintain 
production in conformity with demand. 

At current levels, the company’s stock 
is selling at less than 8 times estimated 
1929 earnings and with a maintenance of 
favorable conditions in the industry 
appears undervalued. The companys 
good management, consistent growth 10 
the past and ample reserves would indi- 
eate a further growth in earnings in the 
future and we regard the stock as offering 
speculative possibilities which would 
warrant the inclusion of a moderate 
commitment in a well-diversified list. 


THE FINANCIAL WoRLD 












































































uisi- : - ; 
df pividends Declared 
tion FF : 
rties ‘ Pe- pa Hars. of 
and : Company Rate riod able Record 
its : “1: D, oO 
Be : a ate ae July 2 June 20 
; : Top.&S.Fepf....... 214% SA Aug. 1 June 
also FR Aen ee P.O°ope..... $190 Q July 20 July 10 
life Am. Fe wg ld eee 14% 8 July ; =o 
ion & ~ Car & Foundry...... $1.50 Q July i tome 
dl, | Do pf Se ale gd 5 oie 14%% 2 H nl ; 
: § Am. Safety Razor............25¢ x uly : . 
ical Bankers Tru o 4% Q July 1 June 12 
Oxi- FF Butte & Super Min.......... : ; 7 ‘ ; 
. : “hesapeake Corp... .. ...%e Q July 1 June ] 
ral Fh che Oto BO B50 Tay tne ilver Anniversaries — 
& a Cons. Gas of N. Y. $5 p . . 7 8 
: , ercial Credit. . .50c Q June29 June , . 
the FR Goris Publish “B0e M July 2 June 20 ° 
' Curtis Publishing. . . . R i iO 
and Crosley Radio Pe tcate vs ase 8 = d 1 June * al roa S—an vla 
Curtiss Mfg é< jo 7/2 5 e 
ben, caes.co ‘gn fi wee een 
ce a ES eae $1.7 
“ J ch Pa. Toot ot “" & toe tee Twenty-five years after the first American loco 
= § Coty, Inc....... : 5s : vee 
: Cue dam >... Heo ue June 20 tive wheezed over its bumpy course, there were only 
= Curtis Pub. Uo........ yr ) 2 : . , . 
ard pel. Lack. :-..- ae 2 tem oe | 9,000 miles of railroads in operation. 
rges Elec. Auto-Lite..............50e Ey at fon . . . 
tae ‘ se: AUUPUMUE. . 66s oc oss sess $1 Q uly ‘ ) ' ; 7 
i eee ee ks A ee The silver anniversary of Wright's es flig 
erve Endicott Johnson Py ' . wi 
sted Dont ii eee ae 2 i’ ioe finds regular service on over 15,000 miles is _ = 
: Ritingon-Schild. . . 2M 3 ; . a 
“Gt ie Selec fe ae in the United States . . . . over 9,500,000 mile 
; MRO, Ala Gaia ek ae eee wniee U : : 
= | io. sat) 6G Suom Jum id flown annually over these routes. 
the ' Glen Alden Coal. 2 : oo 
; Grigsby-Grunow. ... . ...$1 Q July 1 June2 ; ; 
im fp He WC. 37s July 4 June 10 A reliable and growing source i revenue from ps 
\ain- Fe aS eee : $1.7 June | , . eR 
duille-Her, A..........62ig¢ Q July 1 June 20 red is the presen 
nbe Bie Q July 1 June 2 pendable service rende p 
de- PB) Horn & Hard. N. Y. 62}2¢ Aug. ; ' 
0 as 4 Humble Oil & ae - 2 red _— 4 aviation — 
i Humble Oil & Ref. .......... ; ) 0 d : a 
fant FR ter Soe ee ee Be The publication of our statistical riiaareart W ings 
4 Eotor. Sliver ME. ......56.552 75 d 1 Ol ; 
tion i ee a ee of Industry” will intelligently guide you to the pro - 
10n a Do ref. pf... ake o 5 ‘ ; feng 
will x. i sot nt ane > * We Fan x of present operations—and to —— the 
: ee. . 80e 7 2: 
ee See Te 6 July 13. June 2 tremendous developments to come. It wi sent 
- the — 0.8 AAS. $1.75 Q July 1 June ~~ on request. 
)00,- j Kresge (S. 8.) Co............ 40e Q June29 June ~ 
k # See ere $1.75 Q June29 June = 
OOK, TE Kimberly Clark... ézige Q July 1 June 12 
t-up Fe Do pf. sass o8 “> 8 ~ : Jule = C 
Re Poet RB Q uly 1 eg Frear & Company ; 
ined | Mohawk Carp. Mills. ...... 6214¢ Vv ” 
7 - q Mohawk Carp. Mills....... ay a — Ps -_ . 43 Exchange Place New York, ba - 
eae Mack Trucks.............. i J 
S10 YG Nesom, Conner BBe dune 33 June Telephone: WHItehall 3652 
tock N. J. dine, new. cn PS ee > = ~- - (o: . 
alent —— — ui i ; F . 3500 2 Fd - —_ a Send me copy of “Wings of Industry,” without 
ationg Mc 5. Gay at ome mae ly uly : ; 
penta i nn nn Pee ‘31.50 Q June29 June 8 obligation on my part. 
arn: _. eae $1.25 8 Aug. 1 July 15 
LO eee $1.25 Aug. 1 July . 
7 Sty td “Tob. A... .$) 7s 6 July 10 Jane 20 N eeeeeeeereereresreeeeeeeseeeeereeereereeeeees 
077 ,- Porto Rican Am. Tob. A. e- $1.75 Q July 10 June 14 AMC 2. ec ececcsceecee 
»ple. Royal Bak. Powder. .....2e Q July 1 June : 
eple- Repub. Brass A..............$1 Q July 1 aun 8 ee 
rease : Reo Motor Car... .... .. .20e Q July 1 peng PES AE OO OTC 
| 685 Reo Motor Car........ .20e Ex July 1 June . i 
vio Remington Arms 1st pf $1.75 Q July 1 June . 
ased S. Porto Rico Sugar..........50e Q July 1 June 7 
Is of aes ..$2 Q July 1 June ; 
ie Stand. Oil of Ken............40e Q June29 June 15 
rents B Salt Creek Cons........... 0c Q July 1 June = 
share Schulte Ret. Stores pf.........82 Q July 1 Junel 
hare Spicer Mfg. $3 pf. A.........78¢ @Q July 15 July 5 
Twin City Rapid Tr...........$1 Q July 1 June . % 
for Do pf...... .......$175 Q July 1 June : 
Trico Products. . . .6244¢ Q July 1 June : 
inds, United G. & Ele. pf........ 134% Q July 1 June = 
per United Lt. & Pwr. pf. A.....$1.62 Q July 1 Junel 
Ppt Do pf. B... i ..$1 Q July 1 June 15 
year Utah Copper........ mm Q pag we - ; ea 
Wabash are s ug. J r _ 
been . = Gi Show ane 8 pe A md Upon completion of present projects a — ¥ 
yee ‘illys-Overland pf......... ; u , : : : ane 
posi: Fe nngstown Sheet & hear: 5 + to will have a direct interest in a oo = = 
vy as 37 uy 1. R mi 
ngly ; gas pipe lines with total length of 4, 
~ located in the following states: 
vers RIGHTS ON N. Y. S. E. ‘i ii iets 
ois ees exas 
ain Stock Record Expires __ Privilege . : acmaiie 
, ul \lleghany Corp............ 5-27-29 6-17-29 1- 624@30 Oklahoma Missouri 
ae ‘k Am. Tel. & Tel............. 5-10-29 z- 1-29 oe iia 
stock | Reims 4-30-29 6- ‘ @5. , 
= Q&heGe..** 5- 1-20 6-20-29 15-100@100 , + and Manon Reeun 
ated Beth. Sted 5-29-29 6-18-29 1- 3@85 Special Repor P 
ce of | a ae 5- 2-29 6-17-29  1- 10@170 
try Ches. & Ohio 4-30-29 7- 1-29 1- 4@100 : mee 
par “hes, Corp 5-22-29 6-24-29 1- 2@50 
ny s Devoe & Ray 5-24-29 6-14-29 1 A"-3@41 ¢ E RB A t ). 
h in Int. Tel. & Tel 5-24-29 7- 5-29 1- 10@50 " . 
1 i Mex. Seaboard 5-29-29 6-25-29 1- ios hiennene 
indl- Newton Steel 5-31-29 6-21-29 1- 10@ 
he Analy Sy 2 pe 120 Broadway, New York 
vi ae ae 2 I Tai40 HIA CHICAGO SAN FRANCISCO 
= W. Dee a | cata +. oe PHILADELP 
ould MR , Daity Prod, B......... ee eNews ROCHESTER * BALTIMORE MINNEAPOLIS — LOS ANGELES 
te ; “Right to subscribe to 414% conv. Deb. Bonds at par in | 
pratt ratio of $100 in bonds for each 6 shares of stock held. 
e **1 sh. Penn. Road Corp. for each 2 sh: P. R. R. 
4 
RL? Pm 6 UNE 12, 1929 



































917 








A Low-Priced 
Public Utility 


Common Stock 


Detroit & CanadaTunnel 
connects the business 
center of Detroit with 
the business center of 
Windsor, Ontario. 


Engineers estimate earn- 
ings in excess of $1.00 
per share per annum. 


Price on application 


Charles E. Doyle & Co. 


CHASE NATIONAL BANK BUILDING 
20 Pine St. New York -Tel.- John 4500 


Members 
Unlisted Securities Dealers Ass’n 
Association of Bank Stocks Dealers 




















‘The Circulation of 


THE WALL STREET JOURNAL 
. 





in purchasing power 











_ NATIONAL 
WATER WORKS 


CORPORATION 





A fast growing consolidation 
of water companies offers an 
investment in a Public Utility 
with a demand that is assured 
and always keeps growing. 


Let us send you complete 
information on this attractive 
investment together with a 
copy of our booklet “A Message 
to those who invest their funds 
in Public Utility Securities.” 


Ask for MC-24 
Name ‘ 
on 


DETWILER & Co. 


INCORPORATED 
Financing- Engineer ing-Monagement of Public Usilities 


11 BRoADWaAY, New YORK 


Washington Baltimore Buffalo Albany 
Newark New Haven Brid Stamf 


‘ord 
Reading Easton Pottsvi Paterson 
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HE unlisted securities market was in- 
clined to be somewhat irregular last 
week, although more activity was 
noticeable than in recent weeks. A firmer 
tone prevailed in most groups, with bank 
and insurance issues setting the pace. 
Among the banks to show some im- 
provement were such popular issues as 
National City, Guaranty Trust, Bank of 
Commerce, Irving Trust and Equitable 
Trust. Public National also joined the 
forward movement, due no doubt to 
the approval of the stockholders to the 
directors’ proposal to increase the capital 
from $6,600,000 to $8,250,000. Stock- 
holders of record June 10 have the right 
to subscribe to one new share of stock at 
$100 per share for each four shares held. 
Some of the larger insurance com- 
panies were also in good demand and gains 


were scored by Home Insurance, Provi-' 


dence, Washington, National Fire, Ni- 
agara Fire and Globe & Rutgers. 


AAA 
Among the items of interest published 


during the week was one to the effect | 


that the United Founders Corporation 
had effected an investment affiliation 
with the United National Corporation of 
Seattle, Washington, an institution con- 
trolling a large group of diversified 
companies in the Northwest. United 
Founders Corporation was _ recently 
formed by American Founders interests, 
and is reported to hold stoeks of the 
latter company and its affiliated invest- 
ment trusts. It has purchased ap- 
proximately one-third interest in the par- 
ticipating preferred and common stocks 
of United National Corporation, and will 
be represented on the board of directors 
of the latter company. 

Among the reports published recently 
was that of Federated Capital Corpora- 
tion. For the fiscal year ended April 30 
the company showed. earnings, after 
deducting expenses and federal taxes, and 
after preferred dividends, equivalent to 
$9.41 a share on the 78,343 shares out- 
standing at the end of the fiseal year, and 
$11.48 a share on the average number of 
common shares outstanding during the 
year. In addition to realized profits the 
company had, after deducting all expenses 
and federal taxes, unrealized profits of 
$756,990, equal to approximately $9.66 a 
share. The company’s portfolio as of 
April 30 showed that investments were in 
272 representative companies, and were 
divided as follows: Railways, 23; public 
utilities, 29; industrial and general, 69; 
food, 14; chain stores, 20; oils, 10; 
tobacco, 5; metals and mining, 8; insur- 
ance, mortgage, and guarantee, 34; and 
bank and trust companies, 60. 


AAA 


The directors of. the Guaranty Trust 
Company voted during the past week to 
increase the: capital stock from $70,- 
000,000 to $90,000,000 by authorizing 
an additional block of 200,000 shares of. 
$100 par value each, which will be 
offered to stockholders of record June 
24, at $500 a share, in the ratio of one 
new share for each 3% held. 


aca 


The $100,000,000 of new capital funds 
thus raised will be apportioned $2. 
000,000 to eapital and $80,000,000 to 
surplus, bringing the capital to $90, 
000,000 and the surplus to $170,000,000, 
which will put the Guaranty Trust ahead 
of the National City Bank from the 
standpoint of capital funds. From the 
standpoint of total resources the National 
City is well ahead of the Guaranty Trust 
after taking into account the merger of 
the Guaranty and the National Bank of 
Commerce. 
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Corporation 


A consolidation of Bendix 
Corporation, Stromberg 
Carburetor Co., Eclipse 
Machine Company, and 
others, including certain in- 
terests of General Motors, 
making this organization 
an outstanding factor in 
the motor and aeroplane 
accessory field. 

Details concerning this interest- 


ing Company will be supplied 
without obligation on request. 


Paal H.Davis & Go. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
37 S. LASALLE STREET 
CHICAGO 


Phone Franklin 8622 























PATENTS AND TRADE MARKS! 


Protect your most valuable assets. I offer expert 
professional service and invite correspondence. 


LESTER L. SARGENT 


Registered Patent Attorney 
1115-K ST., N. W. Washington, D. C. 








Send for our List of 


Investment Suggestions 


Robjent, Maynard&Co. 
160 Broadway New York 
Telephone: Cortlandt 4073 








We recommend 


United 
Founders Corporation 
COMMON STOCK 


Write us for detailed information 
on $200,000,000 affiliation just 
effe_ted. 


PRICE & COMPANY 


Investment Securities 


165 Broadway New York, N. Y. 
Tel. Cortlandt 7871 
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COMMON SENSE FACTS 
FOR THE INVESTOR 


(Please Show This To Some Investor Friend) 


In reading the June issue of the always interesting and worthwhile American 
Magazine, we came across an article by Bruce Barton in which he discusses “The 


Future of American Business.”’ 


This article is based upon an interview with 


Bernard Baruch, one of America’s most successful financiers and investors. 


We are reprinting a few paragraphs from this splendid article as the points made 


are so timely and sane. 


**I do not mean to say that a man can make his invest- 
ment in any enterprise, however good and ably managed, 
and then go to sleep. Business is never static; it is forever 
moving, forever subject to the fluctuating influences of 
scientific discovery and consumer demand. These 
changes, which seem sometimes to come very suddenly, 
are not usually so sudden. They cast their shadows 
before them, and he who keeps his eyes open may see and 
be warned in time. 


“If you pick the ten leading industries in the United 
States, excluding for the moment the railroads, which 
»perate only at home, you will find that every one of them 
3 set up to do business all over the world and that their 
ioreign business has extended rapidly in the past few 
years. You will find that every one of them maintains 
scientific research on a broad scale, which is insurance that 
it will not be left behind by scientific progress, and will 
have the benefit of whatever new processes and products 
such research may develop. You will find that every one 
of them is headed by men of demonstrated success, who 
have surrounded themselves with capable assistants, 
trained to carry on. 


“In broad and general terms progress is on the march. 
The economic condition of the world seems on the verge 
of a great forward movement. As to particular com- 
panies, and even as to particular industries, some are in 
phases of ascendancy, some few are retrograding. The 
wise investor will seek the former and avoid the latter. 
Having satisfied himself that he is in a fruitful field, he 


will seek to learn something about the companies he favors 
—the field of their particular endeavor, the men who are 
responsible for them, the policy of their operations. In 
the long run he cannot go far wrong if he relies on progress 
—not already too far anticipated—if he relies on what I 
have called ‘the industrial renaissance.’ As an old friend 
used to say to me as a youngster: ‘How many bears do 
you know with residences on Fifth Avenue?’ I can 
recall none. 


“Of course, there is no royal road. Bob Fitzsimmons 
used to say that to be a champion a man must learn to 
take as well as give. This has always been in my thoughts 
when I have seen men under the punishment of life, and I 
may add that I know no champions anywhere who have 
not had their experience in taking it. 


“There will, of course, be temporary setbacks due to 
causes perhaps more or less avoidable. Finance will be 
a limiting factor until that subject is better understood 
and worked out, but I am not speaking in terms of weeks 
or months when I say I think the great economic surge is 
forward.” : 


“The really essential attributes may sound trite,” Mr. 
Baruch replied, “but to my way of thinking, they are 
courage, integrity, and application. When a man has 
made up his mind to believe in the country and its indus- 
tries, and to go forward with them, he must be willing to 
take the temporary setbacks along with the progress. He 
must keep his faith firm, and not let any little thing un- 
settle his decision.” 


Tue FinanctaL Wor p believes that the great trouble with most investors is that 
| they fail to establish a definite investment policy for the long pull. They think in 
j terms of weeks instead of years. Our Threefold Service is designed to aid the aver- 
age investor in making his investments in accordance with sound fundamentals. 


PROFIT MOST BY MAILING THIS COUPON NOW 











THE FINANCIAL WORLD [[:: you are already a ss 
33 Park Place, New York, N. Y. 


please show this to a friend 


J-12 
Here is my check of $10.00 in payment of the following: 


(a) Tue FrnanctaL Wortp (52 weekly issues). 
(b) Monthly appraisals of Listed Stocks (12 issues) 


(c) Free Privilege of Consulting our Confidential Advice 
Department by letter as per our rules. 


(d) A copy of Mr. Guenther’s “Sound Investment Rules” 
and his booklet ““When To Sell.” 
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HE public utility shares resumed 

their leadership of the Curb list 

during the past week with broad 
gains registered in many individual issues. 
Other sections of the list joined in the 
movement, notably certain issues of the 
chain store group which were stimulated 
by the many favorable increases in sales 
reported for May. Mining shares were 
widely sought after, reflecting the in- 
creased activity of this group on the big 
board since the announcement of the 
settlement of the reparations problem. 
Aviation and motor shares were also 
quite active with many recovering a sub- 
stantial portion of the losses suffered in 
the recent reaction. A better trend was 
also recorded among the oil shares. A 
number of industrial specialties soared to 
new high levels in response to favorable 
news developments. 


AAA 


United Gas Improvement scored the 
sharpest advance among the utilities re- 
flecting a reduction in the floating supply 
of both the old and new stocks. There 
was quite a demonstration in the shares 
of American Superpower following the 
announcement that a plan to replace the 
class A and class B issues with a single 
class of stock had been approved by the 
stockholders. Not only has the company 
gained considerable recognition recently 
because of its strategic position in the 
industry through its large holdings in 
utility operating companies, but because 
of this latest move of creating a single 
issue of stock which appears to be the 
initial step in making application to list 
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the stock on the New York Stock 
Exchange. 

Electric Bond & Share showed signs of 
a revival of the buying wave which drove 
the issue to high levels a short time ago. 
Because of its important holdings in 
utilities operating in the middle-west, 
beyond the territory now included in 
Commonwealth & Southern’s holdings, 
it is believed that the price of Bond & 
Share has in no way anticipated the 
major developments indicated in this 
section in the near future. It is evident 
that the market position of the stock has 
greatly improved since the recent cor- 
rective reaction and recent accumulation 
has sharply reduced the supply of avail- 
able stock. 

AAA 


Isaac Silver Brothers and American 
Department Stores scored sharp advances 
and featured the chain store group. Both 
of these issues were included among the 
recommendations recently made in THE 
FinanctaL Worup. Other active and 
higher shares in the group included 
Davega, National Family Stores, MeMarr 
Stores, and Neisner Brothers. The ex- 
cellent showing in sales made during May 
reflects largely the favorable weather 
eonditions which have prevailed through- 
out the country. The large increases in 
sales reported for the five months’ period 
forecast many favorable earning state- 
ments for the half-year. 


A AA 


Copper shares resumed activity on a 
broad seale led by sharp upturns in the 
prices of Newmont and Noranda among 
the high priced shares and Ohio Copper 
in the low priced class. The demand for 
shares of the mining group has been 
stimulated by indications that the Euro- 
pean market will be taking more of the 
red metal shortly, while production is 
stabilized by scaling down the output. 


AAA 


The aviation shares, which suffered 
rather severely during the recent break, 
resumed their activity under the leader- 
ship of Fokker Aireraft in which General 
Motors recently acquired a substantial 
interest. The company is expected to 
benefit to a considerable degree from the 
manufacture of small airplanes in addi- 
tion to transport eraft in which the com- 
pany’s reputation has been already estab- 
lished. Dayton Airplane & Motor was 
introduced to trading during the past 
week and attracted attention following 
the report that earnings were running at 
the annual rate of $4 a share. Western 
Air Express was most active among the 
air transport stocks. Its joint under- 
taking with Fokker in the Middle-West 
is the latest expansion under discussion. 

AAA 

Checker Cab Manufacturing featured 

the Curb motor group, which has re- 


cently been thinned down by many 
of the shares being transferred to listing 








ite! 
——— 


on the New York Stock Exchange. It js 
expected that Checker will soon folloy 
the others to the big board. Recent 
interest in the issue has been in response 
to the report that earnings for the half. 
year will exceed $8 a share. While the 
third quarter is usually less favorable, 
due to a seasonal slump, it is expected 
that earnings for the full year will ap. 
proach $12 a share. At present prices of 
around 68 the stock appears distinctly 
undervalued and offers attractive specu- 
lative possibilities from a long pull 
standpoint. 


AAA 


Considerable activity developed among 
selected industrial issues with Deere & 
Company, Royal Typewriter, U. §, 
Gypsum, Thompson Products, Syracuse 
Washing Machine, Bristol-Myers, and a 
number of others scoring. substantial 
price advances. A sharp gain in Royal 
Typewriter which lifted the stock to a 
new high of 129 was in response to the 
proposal that the stock would be split ona 
two-for-one basis. The stockholders of 
the company have been ealled in special 
meeting to be held on July 1 to vote on 
the plan. The company has outstanding 
134,852 shares of no par value common 
stock. The splitup will increase that to 
269,704 shares. The plan also provides 


that holders of the preferred stock of $100 | 


par value shall receive two votes per share 
in place of one to preserve their relative 
voting rights. Royal Typewriter was 
constructively analyzed in the May 1 
issue of THE FinancraL Wor.p when the 
stock was selling around 99. 
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DIVIDENDS 


DIVIDENDS 


DIVIDENDS 





LC. 


AMERICAN CAR AND FOUNDRY 


COMPANY 
PREFERRED DIVIDEND No. 121 
COMMON DIVIDEND No. 107 


There have been this day declared a divi- 
dend of one and three-quarters percent (134 %) 
on the Preferred Stock and a dividend of 
One and One-Half Dollars ($1.50) per share 
on the Common Stock without par value, of 
this Company payable Monday, July 1, 1929, 
to stockholders of record at the close of busi- 


ness Friday, June 14, 1929. 


Checks will be mailed to stockholders by 


the Guaranty Trust Company of New York. 


G. R. SCANLAND, Vice-President. 


H. C. WICK, Secretary. 
New York, June 3, 1929. 
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West Penn 
Power Company 
NOTICE OF DIVIDENDS 


The Board of Directors has declared 
I] quarterly dividend No. 54 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 








quarterly dividend No. 15 of one and 
one-half per cent. (114%) upon the 6% 
\j} Cumulative Preferred Stock of West 

Penn Power Company, for the quarter 
ending July 31, 1929, both payable 
| August 1, 1929, to stockholders of record 

at the close of business on July 5, 1929. 


| G. E. Murrie, Secretary. 























re Preferred Dividends 
NATIONAL ELECTRIC 


PowER COMPANY 
—_—aZ 


At a meeting of the Board of Di- 
rectors the regular quarterly divi- 
dends of one and three-quarters 
per cent. (134%) per share on the 
7% Preferred Stock and one and 
one-half per cent. (1%%) per 
share on the 6% Preferred Stock 
were declared, both payable July 
1, 1929, to stockholders of record 
- close of business June 20, 
1929. 





C. B. ZEIGLER, Treasurer 

















PREFERRED DIVIDEND 


National Public Service 
Corporation 


At a meeting of the Board of Directors 
the regular quarterly dividend of one and 
three-quarters per cent. (134%) per share 
was declared on the 7% Series A Preferred 
Stock, payable July 1, 1929, to stockholders 
of record at the close of business June 17, 


1929, 
C. B. ZEIGLER, Treasurer. 









































Yhe West Penn 
Electric Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
the regular quarterly dividends of one 
and three-quarters per cent. (134%) 
upon the 7% Cumulative Preferred 
Stock, and of one and one-half per cent. 
(14%) upon the 6% Cumulative Pre- 
ferred Stock of The West Penn Electric 
Company. for the quarter ending August 
15, 1929. both payable on August 15, 
1929, to stockholders of record at the 
close of business on July 20, 1929. 


G. E. Murrie, Secretary. 
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The West Penn 


Electric Company 
NOTICE OF DIVIDEND 


The Board of Directors has declared a 
dividend of $1.75 per share upon the 
Class A Stock of The West Penn Elec- 
tric Company, for the quarter ending 
June 30, 1929, payable on July 1, 1929, 
to stockholders of record at the close of 
business on June 17, 1929. 


G. E. Murrir, Secretary. 








THE UNITED LIGHT 
AND POWER COMPANY : 


BANKERS BUILDING 
CHICAGO, ILLINOIS 








The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the Company: 

A quarterly dividend of $1.62 per share on Class 
“A”’ Preferred Stock, payable July Ist, 1929, to 
stockholders of record at the close of business 
June 15th, 1929. 

A quarterly dividend of $1.00 per share on Class 
“B”’ Preferred Stock, payable July Ist, 1929, to 
stockholders of record at the close of business 
June 15th, 1929. 

A quarterly dividend of $1.50 per share on the 
$6 Cumulative Convertible First Preferred Stock, 
payable July Ist, 1929, to stockholders of record 
at the close of business June 20th, 1929. 

A dividend of 75¢ per share on old Class ‘‘A”’ 
and Class ‘‘B’’ Common Stocks, payable August 
Ist, 1929, to stockholders of record at the close of 
business July 15th, 1929. 

A dividend of 15¢ per share on mew Class “A” 
and Class ‘‘B’? Common Stocks, payable August 
Ist, 1929, to stockholders of record at the close of 
business July 15th, 1929. 

Stock transfer books will not be closed. 


L. H. HEINKE, Secretary. 
Chicago, June 4th, 1929. 





AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 

PREFERRED STOCK DIVIDENDS 

The regular quarterly dividends of $1.50 per share on 
the $6 Preferred Stock and $.75 per share on the $5 
Preferred Stock, Series A, of American Power & Light 
Company have been declared for payment July 1, 1929, 
to stockholders of record at the close of business June 


12, 1929. 
A. C. RAY, Treasurer. 


























West Penn 
Railways Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
quarterly dividend No. 49 of one and 
one-half per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Railways Company, for the quarter 
ending September 15, 1929, payable on 
September 16, 1929, to stockholders of 
reget the close of business on August 


——_—— 


i 


G. E. Murrtr, Secretary. 




















American & Foreign Power Company Inc. 
Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per share 
on the $7 Preferred Stock and $1.50 per share on the $6 
Preferred Stock of the American & Foreign Power 
Company Ine. have been declared for payment on 
July 1, 1929, to stockholders of record at the close of 


business June 12, 1929. . 
A. C. RAY, Treasurer. 





The Pacific Telephone and Telegraph Company 
Notice of dividend on Common Stock 

A dividend of One Dollar and Seventy-Five Cents 
($1.75) per shere on the Common Stock of this Company 
will be paid on Saturday, June 29, 1929, to stockholders 
of record at the close of business on Thursday, June 20, 

929. 

; T. V. HALSEY, 


San Francisco, May 27, 1929. 


Secretary. 





Continental Gas & 
Electric Corporation 





Bankers Building 
Chicago, Illinois 


The Board of Directors of Continental Gas 
& Electric Corporation has declared the 
following dividends on the stock of the 
company: 


A quarterly dividend of $1.75 per share on 
the 7% Prior Preference Stock, payable 
July 1, 1929, to stockholders of record at 
the close of business June 12, 1929. 

A quarterly dividend of $1.10 per share on 
the Common Stock, payable July 1, 1929, to 
stockholders of recerd at the close of business 
June 12, 1929. 


Stock transfer books will not be closed. 
L. H. HEINKE, Secretary. 
Chicago, May 28th, 1929. 





























Midland Utilities 
Company 
Notice of Dividends 


The Board of Directors of the Mid- 
land Utilities Company has declared 
the following regular quarterly divi- 
dends: 

One and three-quarters per cent 
(134%) on each share of the outstand- 
ing seven per cent (7%) Prior Lien 
Stock. 

One and one-half per cent (14%) on 
each share of the outstanding six per 
cent (6%) Prior Lien Stock. 

One and three-quarters per cent 
(134%) on each share of the outstand- 
ing seven per cent (7%) Class A Pre- 
ferred Stock. 

One and one-half per cent (112%) on 
each share of the outstanding six per 
cent (6%) Class A Preferred Stock. 

The above dividends are payable 
July 6, 1929 to stockholders of record 
June 22, 1929. 

B. P. SHEARON, Secretary. | 




















The United Gas and 


Electric Corporation 


50 Church Street, New York City 
May 17, 1929. 


The Board of Directors this day declared a 
quarterly dividend of 134 % on the Preferred Stock 
of the Corporation payable July 1, 1929, to stock- 
holders of record June 15, 1929. 

Upon presentation and surrender of their re- 
spective shares of First Preferred Stock of the 
former The United Gas and Electric Corporation 
and/or scrip certificates of the Corporation issued 
for f actional shares of Preferred Stock after the 
close of business on June 15, 1929, there shall be 
paid said quarterly dividend to the holders of such 
shares of First Preferred Stock and said scrip cer- 
tificates, upon the full shares of Preferred Stock 
issuable to them on such surrender and exchangé 
together with dividends thereon at the rate of 5% 
per annum for the period from July 20, 1923, to 
July 1, 1925; at the rate of 6% per annum from 
July 1, 1925, to July_1, 1927, and at the rate of 
7% per annum from July 1,1927, to April 1, 1929. 

J. A. McKENNA, Treasurer. 





The Bell Telephone Company of Canada 
NOTICE OF DIVIDEND 
A dividend of two per cent (2%) has been de- 
clared payable on the 15th of July, 1929, to 
shareholders of record at the close of business 


on the 22nd June, 1929. 
W. H. BLACK, 


Secretary-Treasurer. 
Montreal, 22nd May, 1929. 








AMERICAN SNUFF COMPANY 
Memphis, Tennessee, June 5, 1929. 
Dividends of 144% on the Preferred and 3% on the 
Common Stock (par value $100) of American Snuff 
Company were today declared payable July 1, 1929, to 
stockholders of record at the close of business June 14, 
1929. Checks will be mailed 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 
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WEEKLY 


Business & Financial Summary 


(Principal features of this page elaborated 
and interpreted in the “Trend of Things’’) 








A AVERAGE STOCK PRICES 





1929. 1928 
June 5 May 29 May22 June6 
US | ee 158.80 156.30 154.10 144.86 
SS ee a 195.60 187.90 190.70 158.61 
ee ES ee ee 179.11 172.90 174.27 152.91 


A FEDERAL RESERVE REPORTS, MEMBER —— 


1928 
(000 ,000’s omitted) May 29 May 22 May 29 
Deposits—New York City........ $6,3 $6,281 5 
Deposits—Outside New York City. 13,335 13,417 13,850 
Loans on Securities—N. Y 2,575 2,614 2,763 
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Loans on Sec.—Outside N. Y. C... 4,527 4,530 4,334 
+Investments—New York City..... 783 788 811 
+Investments—Outside N. Y.C.... 2,119 2,079 2,401 

Total loans and discounts......... 16,202 16,187 15,954 

Total net demand deposits........ 12,791 12,810 13,598 

Total time deposits. .......0.0055 6,765 6,789 6,930 

+Other than U. S. Govt. securities. 
p>» WEEKLY BANK CLEARINGS 1929 1928 
(000,000's omitted) May 25 May 18 May 26 
ean aE oi ons Sates wih bo wr we $8,068 $8.486 $7,394 

Outside of New York City........ 4,188 4,674 4,415 

1929 1928 
A MISCELLANEOUS June 5 June 6 

Total brokers’ loans (000,000)...... $5,284 $4,563 

Federal reserve ratio (System)...... 74.4% 68.7% 

Federal reserve ratio (N. Y.)....... 83.3% 69.4% 

1929 1928 
May 25 May 26 
std I Es oo 6p osc% as enue 1,061,416 1,021,403 
June 1 June 2 
Daily Av. Crude Oil Prod. (bbls.)... 2,711,650 2,365,400 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1929 1928 1929 1928 
June 5 June 6 June5 June6 
England..... $4.849/16 $4.87 78 Wheat... . $1.31 $1.85 
France...... 3.90 34 3.93 a 91% 1.415% 
Italy.......- 5.23 % 5.26 % Flour..... 5.80 7.75 
Belgium*. . . . 13.88 34 13.94 14 Coffee.... .163%4 15 3% 
Germany... . 23.84 23.88 34 Sugar.... .05 .0610 
Austria... ..- 14.10, 14.125 CS ee 22.26 20.25 
Holland..... 40.14 40.34 4 a, 36.00 33.00 
Denmark... . 26.62% 26.82% Lead..... .0700 .0630 
Norway... .. . 26.63 4% 26.78% Copper... .18 14 % 
Sweden......26.72% 26.82 Zinc..... -65 - 06%, 
Japan.......43.75 46.75 Balls scase -43 % 49 12 
Argentinat.. . 41.95 42.68 Cotton... .1895 -2085 
Brazilt...... 11.86 12.02 ea 4.80 5.20 
6” SS 12.08 12.25 Rubber... .20% 19% 
Can. Dollar. .99.21 99.75 Gasoline... .17 17 


*Belga. +Paper Peso. tPaper Milreis. 


Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 


current month. 
Weekended Same 





May 18 k 
EASTERN DISTRICT 1929 1928 o% 
Baltimore & Ohio. ........csceee 68,135 64,017 + 6.4 
Chesapeake & Ohio.............. 35,088 34,070 + 3.0 
Cleve., Cinn., Chicago & St. L..... 30,630 28,991 + 5.7 
Delaware & Hudson............. 19,800 18,796 + 5.3 
Delaware, Lackawanna & West.... 25,662 22,524 +13.9 
set cVkkbnhhawke kes e sk aoe 41,314 39,303 + 5.1 
Norfolk & Western.............. 31,615 31,904 — 0.9 
N. Y., New Haven & Hartford..... 35,662 36,007 — 0.9 
Te a ee. 81,420 77,746 + 4.7 
N. Y., Chicago & St. Louis....... 26,038 23,805 + 9.4 
(Sar er re yer 174,172 163,067 + 6.8 
oe et aes 16,152 15,634 + 3.3 
DTCC bic a eon sess eee ee 46,885 47,261 — 0.8 
Western Maryland..............6 10,386 10,258 + 1.2 
SOUTHERN DISTRICT 
Atlantic Coast Line... ..... 2... 21,685 22,552 — 3.8 
iS SS Rese 42,710 41,917 + 1.9 
‘Louisville & Nashvillc........... 35,031 37,107 — 5.6 
Beavoard Air Tdm®...... 2.200. 16,834 17,593 — 4.3 
Southern Ry. System............ 47,341 47,955 — 1.3 
NORTHWEST DISTRICT 
Chicago & Great Western........ 6,571 6,972 — 5.8 
Chi., Milw., St. Paul & Pacific. ... 38,246 37,845 + 1.1 
Chicago & Northwestern......... 45,075 45,686 — 1.3 
CS RES ers 25,645 21,844 +17.4 
oe | 19,096 18,107 + 5.4 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fe..... 35,258 34,084 + 3.4 
Chicago, Burlington & Quincy.... 34,860 34,476 + 1.1 
Chicago, Rock Island & Pacific..... 30,643 29,691 + 3.2 
Chicago & Eastern Illinois........ 8,018 7,641 + 4.9 
Denver & Rio Grande Western..... 6,145 5,659 + 8.6 
ee ae 33,740 4 + 6.5 
Ty ar eee 27,343 25,788 + 6.0 
ON ae ae ee 3,747 3,445 + 8.8 
SOUTHWESTERN DISTRICT 
Kansas City Southern........... 5,639 5,215 + 8.1 
Missouri-Kansas-Texas.......... 10,313 10,536 — 2.1 
ee Ee ar oe rere rere 30,816 29,002 + 6.2 
St. Louis-San Francisco.......... 17,180 16,439 + 4.5 
St. Louis-Southwestern.......... 4,774 4,898 — 2.5 
MERE COIR. kins cosh eus ee ecys 10,767 10,108 + 6.5 
(Compiled from American Railway Association figures) 
ee 
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OWE SAE ES NARERO 


to keep you 
informed 


_Every week we list in this column attractive booklets 
circulars, periodicals and special letters pertaining to in. 
vestments and other timely subjects which we believe are 

of interest and profit to our subscribers. 











Upon request and without obligation any of the booklets listed 
below will be sent free, direct from the houses by whom issued. 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CuRRENT LITERATURE DEPARTMENT 
Tue FINANCIAL WORLD, 53 Park Place, New York, N. Y. 


DEVELOPMENT OF THE INVESTMENT TRUST—A booklet 
discussing its origin and development, its function and operation 
and its benefit to the investor. ‘ 

O’FALLON DECISION—An analytical review has been prepared by 
a prominent member of the New York Stock Exchange. 

NATIONAL DAIRY PRODUCTS CORP.—A well-known firm of 
brokers, members of the New York Stock Exchange, has prepared 
an analysis of this company. 

STOCK MARKET COUNSEL—A weekly bulletin with definite 
recommendations of investment stocks issued by one of the leading 
investment services. The current issue will be sent on request. 

THE KNACK OF CORRALLING DOLLARS—This 48-page book 
will hold the attention of anyone interested in building up his re- 
sources on a sound, conservative basis. 

$ MY FINANCES $—A circular descriptive of this popular simplified 
system enabling one to keep an accurate account of investments 
Se insurance, real estate, notes, etc., with a minimum of 
effort. 

STANDARD OIL ISSUES—A house specializing in Standard Oil 
securities issues a weekly summary pertaining to available infor- 
mation on these and other oil securities. 

OPINIONS FROM 36 STATES AND CANADA—Concerning Busi- 
ness and Investment Conditions. This 16-page booklet contains 
quotations from letters recently received by a New York City firm 
of investment bankers and reflects business and investment conditions 
as viewed by security dealers and bankers in the above territories. 

KEEPING THE INVESTOR. INFORMED—By publishing its 
Monthly News _a prominent firm cf investment bankers keeps its 
clients informed as to pregress, developments and earnings of com- 
panies back of its securities. 

BUILDING A LARGER INCOME WITH SAFETY—A 36-year- 
old investment house has issued this booklet containing practical 
information on how to obtain the five cardinal qualities of safe 
and profitable investment. 

MAKING MONEY IN STOCKS—A straightforward, comprehensive 

’ treatise on sound methods to pursue in the purchase and sale of 
listed securities. 

THE COLONIST—An attractive 32-page quarterly magazine, pub- 
lished by one of the oldest banking houses in New England. Contains 
articles of general interest, including investments, sports, manu- 
facturing and aviation. Free on request, 

ASSOCIATED GAS & ELECTRIC SYSTEM—An attractive 32- 
page year book giving through brief description, charts, maps and 
oe a complete account of the properties of the Associated 
system. 

INVESTMENT ACCOUNT ADMINISTRATION—A booklet de- 
scribing a plan of scientific and systematic supervision of investment 
accounts which enables the investor to establish a definite program 
designed to accomplish his own particular objective. 

BANK STOCKS—A well-known New York City firm which for 
over 38 years has specialized in bank and trust company shares for 
discriminating investors, has issued an analysis of New York City 
banks and trust companies. 

HOW TO INVEST MONEY-—Is a new booklet published by a well- 
known investment firm. It describes various types of securities 
and is a valuable guide to every investor. 


Our business men readers will find the booklets listed below 
informative at this time, when labor- and time-saving 
devices are essential to the successful operation of the mod- 
ern office. Note on your business letterhead the book- 
lets desired and mail to Current Literature Department. 


EXECUTIVE SIMPLICIT Y—Describes in detail the advantages 
of dictating equipment over the old time-consuming methods of 
dictation to a stenographer. 

AIDS TO ECONOMICAL CONDUCT OF BUSINESS—This 
booklet shows the way to equip an office scientifically. It is issued 
by one of the largest organizations of office equipment specialists, 
and should prove of particular interest to executives considering 
remodeling their offices either at this time or later. 

GETTING THE MOST OUT OF DIRECT-MAIL—This firm 
through their System Service Department will furnish plans and 
suggestions for cutting your sales costs and increasing your sales 
volume, without cost or obligation. 

FACTS—This booklet describes in detail an accounting and writing 
machine which has exceptional flexibility, combining many details 
in a single operation. It is automatic, self-checking and speedy. 

INSTANT CONTROL—Describes an inter-communicating system 
that switches on the voice of an individual by merely raising a key 
and talking. 

DISTINCTIVE ALUMINUM FURNITURE—A_ booklet descrip- 
tive of this type of modern furniture for the office, will prove of 
interest to executives. 

GETTING ACTION—A booklet about an automatic dictatiné 
system, claimed by the manufacturer to save many hours each day 
for both the dictator and his secretary. 


————— 
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= the past few years Postum Company, organization has achieved such an important posi- 
Inc., has brought together under its ownership and tion in the food industry, that it seems desirable 
management eleven other food manufacturing now to adopt a name more in keeping with the wide 
companies. More than twenty products, representing scope of its activities and with the plans of the com- 
many phases of the food industry, are today made pany for future development. 
and sold by the Postum Company. During this period Therefore, Postum Company, Inc., proposes to 
of growth, the name of the larger organization has take a new name—General Foods Corporation. 
remained the name of its original product—Postum. A letter has been sent to the more than 21,000 

The company has outgrown its name. The prod- stockholders of the company, asking them to vote 
ucts of the company are so varied, and the enlarged on this change of name. 
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A Divate Seortary, Sir ; 
I Come 






OW would you like to have 
this efficient, helpful little 
private secretary? One that 

will keep your financial affairs in 
a most up-to-date manner. $ MY 
FINANCES $ is easy, quick, and 
fun. 

It will give you an instantaneous 
and complete picture—and solves 
the problem of how best to keep 
your records, for all time. It has 
taken ten years of testing and in- 
vestigation to create this unique 
method. There is none other com- 
parable to it—in completeness, 
flexibility, and ease. MAKES IN- 
COME TAX TIME EASY. 

There is nothing technical about 
it—just a simple, common sense, 
INGENIOUS method that is adapt- 
able to your every need. 


Sheet Size—8%4" x 51%" 





Loose Leaf Ring Book. Lies Flat! 


The Entries Chart in the front 
tells you at a glance just where to 
make entries. The Numbered Check 
Columns guide you so that you 
will always make complete entries. 
There are many other original and 
exclusive features. This entire plan 


is contained in a handsome Trussell 
Ring Book. It will readily slip into 
a desk, small table drawer, or 
travelling bag. 

$ MY FINANCES $ makes all 
other systems obsolete. No matter 
what method you are now using, it 
will pay you to look into this one. 
The mails bring many letters from 
users—of which here are a few: 


From Mr. John R. Sedgwick, Sales Manager, The 
“rookmire Economic Service, Inc., New York: 

“‘We wish to congratulate you on your financial 
record book entitled $ MY FINANCES §. There 
have been many financial record books on the 
marl:ct from time to time but yours is the 
handiest, most easily operated and complete book 
of this kind that we have ever seen. 

‘‘We wish you every success with it.” 


From Jos. Lincoln Lustberg, Lustberg, Nast and 
Company, Inc., 329 Broadway, New York City: 

You will be interested to know something 
about $ MY FINANCES §. Some months ago 
I saw your ad on the back page of the magazine 
section of the New York Times. I bought this 
book through our stationer. Since then, every 
executive, and most of the salesmen of our firm, 
have ordered a book. 

“‘Last month, the salesman of a concern whom 
we do business with, saw the book, and I believe 
every one of the executives of this piece goods 
house purchased a book through our stationer.... 

*““You may wonder why I am writing you this. 
I am doing so, because we, ourselves, spend hun- 
dreds of thousands of dollars a year in advertising, 
and every once in a while we hear from the public 
what they think of our product, and how they 
bought our shirts. We appreciate this informa- 
tion and therefore thought you in turn would be 
interested in how $ MY FINANCES §$ made its 
advent into two very large firms.” 


From Mr. C. N. Stone, 
Statistical Organization: 
“‘T am impressed with the value of your loose- 
leaf book for private records, which you call 
$ MY FINANCES §. In providing the public 
with this convenient method of recording personal 
finances you are promoting efficiency where it is 
greatly needed and are performing a real service. 
“$ MY FINANCES § is unmistakably a 
quality product. You seem to have worked 
excellence into every detail.” 


Vice-President, Babson’s 


HIGHLY 


Recommended 




















THE ORIGINAL LOOSE LEAF PERSONAL FINANCE SYSTEM 
Genuine Cowhide, $6.75; 
Fabricoid, $4.75, Complete. 


From John G. Jones, Director of Sales and Advertis- 
ing, Alexander Hamilton Institute, New York: 

“I cannot let this opportunity go by without 
congratulating you upon the compactness, useful- 
ness and simplicity of your personal record book 
$ MY FINANCES §. For years I have been trying to 
get hold of such a book and not until yours was 
brought to my attention did I get what I wanted. 

‘‘The loose-leaf form in which the book is bound 
is ideal and the various records covering stocks, 
bonds, real estate, insurance, etc., are arranged so 
simply and the records are so easily kept on these 
various forms that your book is a real boon to the 
busy man. Your summary of transactions is ideal and 
let me congratulate you upon inventing a set of 
records that is practically fool- proof. . 

“If the use of my name in connection with $ MY 
FINANCES $§ is of any service to you, you are at 
liberty to use it as I would be doing any business man 
a favor in endorsing such a valuable record book as 
$ MY FINANCES §.” 


$ Suisse 
Finances 


My REVISED 


Ask your stationer to show you . MY 
FINANCES §. If he hasn’t it in stock he will 
order it for you, or else you can send to us 
direct. Your money will be refunded if you are 
not satisfied. 


SRUSSELL MPG. COQ. 
I29 COTTAGE ST., POUGHKEEPSIE, n.Y. 
Originators of the largest line of All-leather Ring 


Books—and the Featherweight Ring Memos—!ess 
than half as thick as any other Ring Book. 





gf 
ow 


To. Oo 











